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A rise of nearly 5 points in The Annalist Index 
of Business Activity for January verifies last month’s 
gains, but leaves the Index still below normal. Build- 
ing contracts remain high, but automobile gains are a 

| little slow, and the steel industry shows signs that its 
present accelerated pace may be rather short-lived. 











HE rise of THE AN- 
r NALIST’S Index of 
T Business Activity by 
nearly five points 
above the final fig- 
ure for December 
verifies the increase 
in production and busi- 
ness activity which 
was indicated by current signs 
during last month. The chief gains 
in activity to which this rise in 
the index is due are the sudden 
revival in steel buying, the re- 
sumption of heavy production in 
the automobile industry, and the 
rise in freight car loadings, to- 
gether with one or two minor fea- 
tures to be considered later. It is to 
be noted that the index for January, 
at 95.6 is still decidedly below the 
normal line; aside from the two low 
points of last Fall, the nearest pre- 
vious match for the January index 
was that for September 1924, when 
business was coming out of the de- 
pression of that year. Business ac- 
tivity last month was therefore not 
up to normal. The fact that several 
lines of production in January made 
more than the usual seasonal advance 
over December production is quali- 
fied as to the business indication by 
the fact that the December base 
was abnormally low. 

It is not yet clear that this Jan- 
uary rise is certain to be followed 
by a continued vigorous upslant 
through February and March to the 
high Spring peak to which we have 
been accustomed since that of 1925. 
Reports, in part more or less non- 
statistical, from various lines of in- 
dustry and in particular from trade, 
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seem to show that the revival which 
was so evident last month in cer- 
tain major industries has not cov- 
ered all departments of business; 
and Mr. Ellsworth’s article on page 
323 points out two lines, railroad 
earnings and the figures for cotton 
consumption which enter into the in- 
dex, in which stated facts as to rail- 
road income and the facts to be in- 
ferred in regard to cotton consump- 
tion show a tendency partly at vari- 
ance with the pointing of the busi- 
ness index. In the matter of rail- 
road gross income it is shown that 
with reference to 1924 and 1921, 
railroad income in December was 
more greatly depressed than car 
loadings. In respect to cotton con- 
sumption in January, the figures be- 
ing unexpectedly higher than those 
for December, the suggestion that 
this increased mill consumption may 
have been due to a certain lack of 
good faith on the part of some mills 
supposedly covered by the Cotton 
Institute’s curtailment program is 
unfortunately rather weighty. The 
cotton textile industry in this coun- 
try has failed several times in the 
past to control output, owing 
to the bad faith of some producers 
who had apparently bound them- 
selves to certain common courses of 
action. The figures for January pro- 
duction, sales, and unfilled orders, 
strongly suggest a failure of the 
reported curtailment plan, and the 
probability that the failure, due to— 
let us call it independent action— 
may later be enforced by a sharper 
sanction, namely that of actual 
money losses. 

In the (Continued on Next Page) 
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week’s records, the most unqualifiedly 
sustaining evidence comes as usual from 
the building industry. The F. W. Dodge 
Corporation reports give a daily average 
value of contracts awarded for the busi- 
ness week ending February 10 of $18,- 
831,251. The average for the first nine 
business days of February was $17,- 
604,556, which is roundly $500,000 higher 
than for the same period of February 
1927. On the incomplete record for this 
month, therefore, construction contracts 
appear to be fully up to the level of last 
year. 

Somewhat less substantial appear to be 
the indications from the steel industry, 
for although the average rate of ingot 
output has risen to between 85 and 90 
per cent. of capacity, with the Steel Cor- 
poration operating at 90 per cent., and 
the mills in the Chicago district at 92 per 
cent., there is evidently a general feeling 
throughout the industry that this brisk 
advance in production is perhaps due to 
temporary causes, and that it is not safe 
to count on its continuing. A considera- 
ble part of the increased output, for 
instance, is credited to the heavy orders 
for rails and structural steel, the rail or- 
ders being specifications on contracts 
placed last year, and constituting a de- 
mand on production which will soon be 
satisfied. In other directions, the rail- 
road buying appears to be very slack. 
January purchases of freight cars were 
about 10,000 below the low figure of 
January 1927, and locomotive deliveries 
were almost nil. The very large freight 
car surplus in recent weeks, together 
with sharply diminished railroad income, 
makes it seem improbable that freight 
car purchases will figure largely in the 
steel market for at least some months to 
come. 

Any deduction from the surface indi- 
cations in steel is due to the feeling 
in the industry that recent and current 
price increases have driven in consumers’ 
orders in such volume as to raise the 
suspicion that consumers are covering a 
part of their second quarter requirements 
at prices below most of the recent in- 
creases; and that there is some prospect 
that this rush of orders will be reflected 
by a compensating deficiency after April 
1. For the past week or so new orders 
have been comparatively slack, and the 
rate of operations in the Pittsburgh re- 
gion, and in ‘the Youngstown region 
where sheets are the dominating product, 
is considerably lower than that for the 
Steel Corporation. The Iron Age com- 
posite price for finished steel has ad- 
vanced a little on account of higher 


quotations for hot rolled strips; and the 
pig iron composite has advanced 7 cents 
a ton because of higher quotations in 
Pennsylvania. Of contrary indication, 
however, is a small drop this week in 
heavy melting scrap at both Pittsburgh 
and Chicago. The general picture of ac- 
tivity in steel seems to present a heavy 
but short-lived demand for rails from the 
railroads; a rather gradually increasing 
demand for sheets und sheet bars from 
the automobile industry; «nd a rather 
short-lived rush of orders from other con- 
sumers, which, as noted, seems largely 
due to the peculiar price situation, and 
is not very soundly indicative of a sus- 
tained and increasing demand in future 
months. 

Freight loadings continue so much be- 
low the level of last year as to suggest 
on the transportation side that this Win- 
ter’s increase in business activity may 
not prove very marked. For the latest 
week reported, that ended February 4, 
the total of 926,204 cars was 39,460 below 
the same week last year, and this de- 
ficiency included a drop of practically 
9,000 cars in miscellaneous freight and 
3,000 cars in merchandise and less than 
car load freight—these two classifics- 
tions being most reliably indicative of 
the physical volume of trade. Ore load- 
ing, perhaps rather significantly, was 
4,000 cars below last year. 

The commodity price level has declined 
slightly during the week, as represented 
by a drop in THE ANNALIST Index from 
146.9 to 146.4. The chief decreases were 
in beef steers, crude petroleum and rub- 
ber. The fall in beef was largely offset 
by advances in other items of the farm 
products group, so that the group as a 
whole showed a minute decrease. More 
significant than the actual movement of 
the farms products group is the pe- 
culiarly unfavorable situation of the 
country’s beef supply which is noted in 
detail in the article on the commodity 
price level on page 328. 

Automobile production increasing at a 
less rapid rate than had been expected, 
and evidence of unexpected slowness of 
sales, tend to raise a question whether 
that industry has not over-estimated its 
market for this year. It is too early in 
the season to foresee what the Spring 
volume of sales is likely to be, but in 
many quarters there is more than a sus- 
picion that the absorbing power of this 
year’s market will turn out to be even 
less than that of last year’s. This is not 
quite the same as saying that the number 
of cars produced will be smaller. Prob- 
ably the best indication of the course of 
business for this first half year will be 
found in steel and automobiles during the 
next six weeks. BENJAMIN BAKER. 





FINANCIAL 


HE stock market rally which began 
T so hopefully toward the close of last 

week failed to hold, and prices have 
on the average slipped back again to 
only slightly above the February low 
point. The market continues highly 
irregular and while a few leading issues 
still hold up, a considerable number of 
important specialties have been forced 
down sharply to new low ground for 
the year. On the whole the market looks 
worse than at any time this year. 

A few leading issues have held very 
well in the reaction of the past few days. 
In this class are Chrysler, General Mo- 
tors, American Can and Bethlehem Steel 
—the issues about which last week’s 
burst of strength centred. At the same 
time a number of other leaders, such as 
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MARKETS 


cently been among the weaker section of 
the market 

But the most discouraging feature, s 
far as market behavior is concerned, has 
been the fact that many of the special. 
ties which were run up in so spectacular 
a fashion during the irregular markets 
of the past month have now begun ty 
relapse. A number are already 10, 15, 
or even more points below their year’ 
. high records 

These signs of technical deterioration 
are of course but the surface of the 
speculative situation. The real motive 
force is, of course, money. It is particy- 
larly significant that during the week 
the Federal Reserve Board practically 
announced, in the current number of 
the Federal Reserve Bulletin, that the 
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United States Steel, General Electric, object of its recent operations was to 


Mack Trucks and Allied Chemical, have 
failed to maintain their advances, or have 
even slipped down to slightly below where 
they were when the rally started. So far 
as the leaders are concerned, the result 
of the week’s trading is practically zero. 

Unfortunately, however, as much can- 
not be said for a number of the second- 
ary leaders and important specialties. 
United States Rubber and Goodrich, 
along with the rest of the tire group, 
broke sharply (the decline being precipi- 
tated by a wide break in the crude rubber 
market), while substantial declines to 
new low prices for the move occurred in 
General Asphalt, Freeport Texas, Tim- 
ken, Radio, Phillips Petroleum and a 
number of other‘issues which have re- 
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reduce brokers’ loans—in other words 
to break the stock market, since in the 
present position of affairs there is evi- 
dently no other way to bring about the 


desired contraction in security market 
borrowings 
In this connection it is important to 


note that the money market has not yet 
felt the full effect of the combined gold 
exports and Reserve bank security sales 
of the past three months. Since October 
the country has logt about 180 million 
dollars worth of gold. If we add to this 
the net reduction in Reserve bank secu- 
rity holdings over the same period, about 
100 millions, it appears that the money 
market has lost a total of no less than 
280 million dollars of reserve money, & 
really enormous sum. A similar comp 
tation shows that, so far as gold and 
Reserve bank security holdings are con- 
cerned, the money market is actually 
worse off today than it was last June 
before the whole inflationary adventure 
started 

That Reserve bank operations and 
gold exports have thus far produced ™ 
greater effect on the open market is due 
largely to the offsetting influence of 
the late 1927 trade recession. Money 
has tightened very substantially sine 
the close of 1927, but it would have tight 
ened even more had general trade cor 
ditions been up to average. 

That business is now reviving rapidly 
is consequently of the utmost significant 
in the general money and stock marke 
outlook. It seems quite likely that ove 
the next six weeks funds will move ot 
of New York in considerable volume 
A further tightening in money can, 


course, lead to only one result in the 
stock market. A. McB. 
vulsiue ~ 
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Sharp Increase Shown by Index of Business Activity 


S clearly foreshadowed 
a month ago by the 
sudden revival of steel 
buying, by the re- 
sumption of opera- 
tions in the automo- 
bile industry, by the 
continued heavy vol- 
ume of building con- 

ed and-by the behavior of 











tracts award 
certain sensitive commodity prices, THE 
ANNALIST Index of Business Activity for 
January shows a sharp upturn, the pre- 
liminary figure being 95.6, as against 
9.8, the revised figure for December. 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
Jan. Dec. Nov. 
Pig iron production...... 82.2 81.0 84.7 
Steel ingot roduction.. 93.9 84.7 80.6 
ht car loadings..... 90.5 87.1 89.0 
ic power prod...... -. 100.7 101.1 
Bituminous Pp 87.3 86.7 85.5 
Automobile production. . $8 650.3 42.4 
Cotton Se haute . 104.9 104.6 114.8 
Wool consumption........ --- 80.7 862 
Boot and shoe prod...... eee 92.1 95.5 
Zinc production........... 88.9 94.8 94.2 
Combined index.......... 95.6 90.8 92.9 


Thus far (up to the middle of Feb- 
mary) the position of each of the fac- 
tors enumerated above remains favorable 
to continued moderate expansion. Steel 
buying, judging by the new business 
booked by the United States Steel Cor- 
poration in January, was, indeed, with 
due allowance for seasonal] factors, some- 
what greater, even, than in December. 
4s shown by the lower of the two charts 
o this page, and as pointed out on 
numerous occasions in these columns, 
the placing of forward orders for steel 
products, even with as accurate allow- 
ance for seasonal influences as is pos- 
sible in a series of monthly figures which 
fluctuates so widely as the steel book- 
ings series, has tended in recent years to 
be concentrated in four or five months 
of each year, usually beginning in the 
late Fall or early Winter. Although the 
current wave of steel buying has not yet 
attained the proportions of that which 
began in the late Summer of 1925 and 
which resulted in an unusually well-sus- 
tained volume of production throughout 
the record year 1926, Steel Corporation 
wookings in both December and January 
compare favorably with those reported for 
ay month in that very active year; and 
January bookings, as the chart shows, 
were the highest since December, 1925. 
Shipments. increased by much more than 
the usual seasonal amount in January, 
but were still less than the amount of 
nw business booked, with the result 
that unfilled orders at the end of Jan- 
wry showed a still further increase, 
and allowing for seasonal influences they 
stood at the highest level since February, 
1926, 

TABLE II. 
BROOKINGS, SHIPMENTS AND UN- 

FILLED ORDERS OF THE UNITED 


STATES STEEL CORPORATION. 
Adjusted for seasonal variationt 








tUnfilled 
ee ee “Petomente Orders 

(P. of (Millions 
1927. Capacity). Gagnatig?. of Tons). 

gl 57 

85 25 

88 24 

90 .39 

92 .13 

80 24 

81 40 

75 43 

70 22 

69 42 

68 3.50 

68 3.92 

82 4.02 


data from The American Metal 
*+Seasonal correction The An- 
“tat the end of the month. 


nalist. 
Increased automobile production, as 
well as heavier iron and steel output, 
Was also an important factor in the rise 
shown by the combined index for Jan- 


uary. Preliminary estimates place Jan- 
uary output at 229,000 cars and trucks 
(United States only), as against only 
133,000 cars and trucks in December, 
and our adjusted index shows a sharp 
inerease to 84.8 (preliminary for Jan- 
uary) from 50.3 (final for HDecember). 


r —— 


Passenger car exports amounted to 278,- 
742, for which the three leading markets 


were Australia, which took 40,954; 
Argentina, which took 34,245, and 
Canada, which took 34,136. Truck ex- 


ports were 105,457, of which the greatest 
number, 24,407, went to Australia, with 
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It is further estimated, on the basis of 
figures reported for individual companies, 
that, excluding Ford, last month’s output 
was higher than that of any previous 
January. Eleven manufacturers have 
thus already reported an aggregate out- 
put of 190,000 cars, which with the esti- 
mated production of non-reporting com- 
panies brings the total non-Ford output 
to above 200,000; the previous January 
record for the industry, outside of Ford, 
was 194,577 cars and trucks, in 1926. 


New High Record in Automobile Exports 
in 1927 


The following is a summary of the 
output of the individual companies which 
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Brazil second with 11,061, and Argen- 


tina third, with 10,554. 


Sharp Increase in Freight Car Loadings 
Index 


Freight car loadings increased by 
much more than the usual seasonal 
amount in January. All classes of freight, 
except coal, showed a more than seasonal 
increase, with the result that our com- 
bined index for all classifications rose 
from 87.1 for December to 90.5 for Janu- 
ary. The greatest numerical increase 
was in miscellaneous carlot shipments, 
which includes manufactured goods. Less 
than carload merchandise, allowing for 
seasonal variation, and a of 
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have reported, with comparisons where 
available: 





Jan., Dec., Jan., 
928. 1927. 1927. 

CETTE. 681 “ee 73, 

Sa Sesenbee. Sone 19,774 wigwe i 
| ane ae 17,042 aes 18,260 
Hudson-Essex ... . 25,390 nat et 12,000 
Studebaker .. . 8,500 ce 6,000 
Packard ..... . 4,150 3,857 2,300 
reer . 3,610 3,763 2,749 
. | 9 PTs 2,384 1,700 2,322 
Graham-Paige ........ 1,497 1,021 1,374 
Willys-Overland ...... 15,000 sans. * *onaed 
\ ae 1,850 -o- 


Complete figures on exports, now 
available, show, that in 1927 384,199 pas- 
senger cars and trucks were shipped 
abroad, not including foreign assemblies, 
an increase of 25.8 per cent. over 1926 
exports, which amounted to 305,420 
units. This is considered a remarkable 
showing in view of the Ford suspension. 


grain products, also showed substantial 
increases. 

It has been objected that the decline 
in our adjusted index of freight car load- 
ings to 87.1 in December, a figure con- 
siderably lower than the lowest (92.9) 
reached in the depression of 1924, and 
practically as low as the lowest (87.0) 
reached in the depression of 1921, has 
presented an exaggerated picture of the 
recent recession; that is, that common 
experience suggests that conditions are 
not nearly so bad, as compared with the 
two earlier depressions, as the car load- 
ings index would lead one to believe. 
An interesting test of that argument is 
provided by a comparison of freight car 
loadings, adjusted for seasonal variation, 
with the gross earnings reported by the 


railroads; for, in many respects, the ulti- 
mate test of prosperity or depression (un- 
less one subscribes to the “profitless 
prosperity” theory) is profits. In Decem- 
ber, 1927, average daily freight car load- 
ings, adjusted for seasonal variation but 
not for long-time trend, were 5 per cent. 
higher than at the bottom of the 1924 
depression and 24 per cent. higher than 
at the bottom df the 1921 depression. De- 
cember total operating revenues of all 
Class 1 roads, on a similar seasonally cor- 
rected average daily basis, were 1 per 
cent. lower than at the bottom of the 
1924 depression and only 12 per cent. 
higher than at the bottom of the 1921 
depression. If we accept earnings, there- 
fore, as an important criterion of busi- 
ness conditions as these affect railroad 
traffic, it is clear that the recent course 
of freight car loadings has in no way 
exaggerated the picture. Table IV shows 
to what a marked degree the railroads’ 
income has been affected by declining 
traffic during the year 1927. January 
railroad earnings should, however, make 
a considerably better showing than De- 
cember earnings. 
TABLE III. 
AVERAGE DAILY FREIGHT CAR 
LOADINGS. 


Adjusted for Seasonal Variation. 
(Thousands of cars) 





Miscel- Mdse. Forest 
1927. laneous. L. C. L. Coal. Prod. 
January 62.0 45.1 35.5 11.5 
February 63.2 45.2 37.2 11.1 
March 64.5 44.3 36.3 11.2 
April 65.2 44.4 30.2 11.3 
May 65.2 43.3 28.6 11.4 
June 66.1 43.4 27.3 11.2 
July . 65.5 43.8 25.8 11.6 
August 65.7 43.8 29.4 11.5 
September 65.5 43.6 29.1 11.5 
October 63.4 43.8 27.9 11.4 
November 59.2 43.2 28.8 10.8 
December 57.4 42.2 29.6 10.3 
1928. 
January 61.9 44.3 29.3 13.0 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
January . 7.5 6.0 5.2 8 
February 8.1 6.4 5.3 a: ] 
March 7.8 5.8 5.0 8 
April . 8.1 8.9 5.0 9 
May ... 7.8 7.8 5.2 8 
June 8.2 6.8 6.2 L.9 
July . 7.4 6.3 5.0 38 
August .. 7.5 6.0 5.0 8 
September 8.4 5.7 4.9 | 
October 8.4 5.7 5.4 6 
November 7.6 3.4 5.0 1.5 
December 7.4 4.5 4.7 1.6 
1928. 
January 8.4 5.3 5.4 1.7 
TABLE Iv. 
FREIGHT TRAFFIC AND RAILROAD 
INCOME. 
Adjusted for Seasonal Variation. 
Average 
Avera; a Daily 
eae Gross 
Leadin es Revenue 
1926. (Thousands). (Millions). 
December 178.6 17.33 
1927 
January 171.3 16.97 
February 177.2 17.9 
March 183.0 17.96 
April 177.8 17.93 
May 173.8 17.92 
June 170.3 17.30 
[- 2 168.0 16.55 
August . 170.7 17.24 
September 169.3 16.82 
October .. 166.9 16.42 
November 159.5 15. 
December 156.6 1. 


Cotton consumption in January turned 
out to be surprisingly large in view of 
the attempts of the Cotton Textile In- 
stitute to organize curtailment through- 
out the industry. The usual seasonal in- 
crease in average daily consumption from 
December to January is about 11 per 
cent., and yet last month, despite reports 
of widespread curtailment in conformity 
with and in many cases independent of 
the institute’s program for preventing 
overproduction, the usual seasonal in- 
crease was exceeded slightly, so that our 
adjusted index of cotton consumption rose 
to 104.9 from the December figure of 
104.6. 

In this connection reeent developments 
in the Lancashire cotton industry are of 
interest. This week the Master Spin- 
ners’ Federation has decided to reduce 
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wages 12% per cent., and to increase 
working hours from 48 to 52% per week, 
thus bring officially to a close a most 
disastrous experiment with organized 
TABLE V. 
COTTON CLOTH STATISTICS 
(Thousands of yards) 


Jan. Dec. Nov. 
0 ee 48,528 74,916 ss. - 
*Production ..... 74,417 74,508 
sgnipments cooce Uae 65,615 se ‘So 
THtecks ....-..-. 367,223 336,501 292,535 
Unfilled orders. 313,893 386,726 340,221 
*Weekly average. tEnd of month. 
TABLE VI. 


COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 


Sales Shipments 
t 





to oO 
1927. Production. Production. 
January oe 164.6 113.6 
February 116.4 111.1 
arch 106.9 110.0 
SE sc6ace 106.4 94.0 
BP cevesccssevacedes 141.5 99.5 
 cebenivsatesnche 64.1 96.5 
 _eeaecere 94.2 104.4 
SEE nccacenedeccne 104.2 90.4 
September ......... 96.2 99. 
October 68.0 88 4 
es 60.3 89.0 
PEE ¢ccescccees 7100.8 787.5 
1928. 
Janua ‘ 65.2 89.7 
tRevised. 
short time. At one time the attempt was 


made to limit production to as low as 33 
per cent. of capacity, but the entire pur- 
pose of the scheme was defeated by in- 
creased output by outsiders and by dis- 
loyal members of the federation. The 
January figures on American cotton con- 
sumption suggest that something similar 
may have occurred here, although the 
Cotton Textile Institute, of course, has 
never attempted anything as drastic as 


TABLE vu 
NEW FASeroes CAR BEA Ta08 
THE UNITED STAT 


aneaedinn Ohio and onan 
er 


Dec., Dec., Cent 
1927. 1926. Ch’ge. 
General Motors, total... .36,548 y — 6 
Chevrolet .. ‘ ..- 17,749 23,145 — 23 
Buick . cacéececcetee GE [an 1 
Pontiac . b ‘ 4,243 2,559 + 66 
Oakland oeenaces .. 2,050 1,403 + 46 
Oldsmobile ............. 18537 1424 + 8 
Cadillac ................ 1,247 1,000 + 14 
La Salle .... n 555 e 
Hudson-Essex, total. 6,640 8,190 — 19 
Essex ; : 4,609 5,388 14 
Hudson ........ . 2,031 2,802 28 
Chrysler . 5,796 6,970 17 
Dodge . 4,517 5,390 16 
Willys- Overiand, ‘total... 4.005 4,620 — 13 
Whippet .... .. 2,675 2,996 — 11 
Knight 1,083 1,624 33 
Falcon a 247 vane 
Nash . : . 3,660 3,808 4 
Studebaker, ‘total... . 3,570 3,426 + 4 
Studebaker .. 3,044 426 11 
Erskine . . 526 ome 
EN nehcnecetsases . 2,107 1,190 + 77 
Ford, total .... . 2,082 36,048 94 
rere .. 1713 35,766 — 95 
Lincoln .. . . 369 282 + 31 
Durant, total . 2,038 2,677 — 24 
it éheheasherenes - 1958 2,453 — 20 
en ‘ ‘ . 51 87 — 41 
|? ae ‘ 29 137 — 79 
Packard seveude 1,614 1,257 + 28 
Graham- Paige ececessee 43 + 46 
SE ED a kvdecéececdsces 823 317 +160 
SN ¢6nb 6600 euscesca “Se 317 +104 
EEE seccnceceveses 175 ones ae 
Chandler- Sovelane esas 444 746 — 40 
Franklin --». 396 371 + 7 
Marmon ..... cenene+abens 385 162 +138 
Aubu , neues 292 191 + 52 
Pierce-. RD ae oe 271 294 — 8 
Peerless aeene " . 264 320 — 17 
Jordan , ee a 217 11 
Stutz 112 149 — 25 
EE Grccotedeen 104 88 + 18 
WE cecccenas 95 177 — 46 
nh as bdehaden ewe’ 81 309 — 74 
tt A068 cehoubind een nie ; 64 44 + 45 
Stearns-Knight send 32 bend “a 
Miscellaneous a 810 — 66 
TRS nvccceccccceccccs eee ae = & 


TABLE VIII. 
NEW COMMERCIAL AUTOMOBILE REG- 
ISTRATIONS IN THE UNITED STATES 
(Excluding Ohio, Tennessee and Iowa) 


Per 

Dec., Dec., Cent. 

1927. 1926. Ch'ge. 
General Motors (total)... 4,159 + 041 + 37 
Chevrolet . . 3433 2,769 + 24 
i 3 severe .. 566 161 +252 
Pontiac ... err: ‘ 
Yellow .... sane 36 ili 68 
Graham Bros. . 2,030 2,386 15 
International ‘ 729 766 5 
Ford . ‘ , 651 6,695 90 
Reo 552 574 4 
White 362 421 14 
Mack 275 373 26 
Federal 142 44 
Brockway 89 132 33 

Stewart . 88 115 

Autocar . 68 100 32 
Diamond T 60 105 43 
Republic . - 54 56 4 
Indiana ...... ns 40 23 + 74 
Sterling ‘ 21 44 52 
Acme . : 21 28 25 
Selden ... baeena 15 40 62 
SE adennananevaes 12 26 On 
Ruggles ° ‘ 9 10 10 
Sidesliancous 775 819 5 
Total ..10,152 16,008 37 


the regulatory measures which the lead- 
ers of the Lancashire spinners sought to 
enforce. 

Statistics compiled by the Association 
of Cotton Textile Merchants of New 
York’ indicate, at any rate, that there 
was considerable overproduction by 
American mills in January. Production 
of about 300 classifications or construc- 
tions of standard cotton cloths, forming 
a very large part of the total production 


of these fabrics in the United States, 
showed only a minute decrease, on an 
average weekly basis, in January as com- 
pared with December. Sales in January 
were only 65.2 per cent. of production, 
with the result that unfilled orders at the 
end of the month were the lowest since 
August, 1926. Shipments were only 89.7 
per cent. of production, and consequently 
stocks on hand at the end of the month 
were larger than at the end of any other 


month in the two-year period for whig 
the figures are available. The neareg 
approach to the present volume of stock 
on hand was at the end of June, 199 
when, on the basis of fewer mills report. 
ing, the total was 310,825,000 yard 
With stocks at present standing at 367, 
223,000 yards, it is apparent that a very 
liberal allowance for the increased num. 
ber of reporting mills would have to be 
made to invalidate the above conclusion, 


Europe From an American Point 





—_— r Westminster Par- 

liament reopened on 
Feb. 7 with the usual 
pleasing though 
rather anachronistic 
magnificence. The 
iE Speech From the 

Ap ! Throne was brief and 
a / (i, Y thin. It promised legis- 
lation before the end of the session which 
should equalize women with men in re- 
spect of the franchise, and it promised 
prayerful consideration of “the burdens 
imposed upon industry and agriculture 
by the present incidence of local rates” — 
little more. Lloyd George is described as 
looking decidedly glum. The Liberal come- 
back announced by fanfaron and “re- 
iterated banging of drums” fails to show 
up. 

The British foreign trade of January 
showed some, but by no means striking 
improvement, over that of the previous 
month, as appears in detail below. 

On the 9th the long discussion in the 
French Chamber on the general fiscal 
and financial situation of France ended 
with a vote of confidence in the Gov- 
ernment, 370 to 151. 

The Irish Free State has a new Gov- 
ernor General in James McNeill, a dis- 
tinguished, able, agreeable and experi- 
enced man. For the past five years he 
had been High Commissioner of the Free 
State in London and had done much to 
promote satisfactory Anglo-Irish trade 
relations. 

The Yugoslav Cabinet resigning, the 
King of the Serbs, Croats and Slovenes 
invites M. Raditch, that storming petrel, 
head of the Croatian Peasant Party, to 
form a Government. Here a bouleverse- 
ment, if you please. 


















BRITISH FOREIGN TRADE 


HE chief features of the Board of 

T Trade’s report for January are as 
follows: 

Total imports were valued at £100,- 


380,000; exports of British products, 
£59,740,000; re-exports, foreign goods, 
£10,300,000; total e~ports, £70,040,000; 


excess of imports, £30,340,000. 

Exports of British products totaled 
greater in value than those of December, 
1927, by £906,000; re-exports were less 
by £9,000; imports were less by £5,009,- 
000; the excess of imports were less by 
£5,906,000. 

Exports of British products in January, 
1928, were valued at £59,740,000; in De- 
cember, 1927, at £58,834,000; in Novem- 
ber, 1927, at £70,600,000; in October, 
1927, at £61,167,114; in September, 1927, 
at £60,487,645; in August, 1927, at £59,- 
410,332. 

Imports in January, 1928, were valued 
at £100,380,000; in December, 1927, at 


£105,389,000; in November, 1927, at 
£107,410,000; in October, 1927, at £105,- 
030,630; in September, 1927, at £101,- 


27,440; 1927, at £90,100,- 
024. 

Exports of British products in Jan- 
uary, 1928, totaled greater in value than 
those of January, 1927, by £4,319,000. 


Imports in January, 1928, totaled less in 


in August, 
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value than those of January, 1927, by 
£12,936,000. 

In January, 1913, exports of British 
products totaled in value £56,151,650, 
and imports totaled in value £71,243,489. 

The month’s export of highest value 
since the war was that of July, 1920, 
namely, £137,451,904; that of lowest 
value was the one of June, 1922, namely, 
£23,152,238. 

The month’s import of highest value 
since the war was that of July, 1920, 
namely £183,098,338; that of lowest value 
was the one of February, 1922, namely, 
£69,384 ,957. 


THE IRISH FREE STATE 


DDRESSING the Bond Club of New 
A ver at luncheon the other day, 
Mr. Cosgrave, President of the 
Executive Council of the Irish Free 
State, was reassuring as to the present 
condition and the prospects of the Free 
State. 

He pointed out that the per capita 
debt of the Free State is only $28, as 
against $840 for Great Britain, $379 for 
Australia, $298 for Canada, $174 for the 
United States, $150 for the Union of 
South Africa and $76 for Denmark. 
Whereas the debt of the Free State totals 
$83,870,000, its 1927 revenue totaled 
$125,300,000, providing a budget surplus. 

He referred with proper complacency 
to the most striking economic enterprise 
of his Government, namely, the harness- 
ing of the Shannon for electric power and 
light, “an enterprise which should have 
the most profound effects, not only on 
our industries, but also on our rural life. 
The provision of adequate cheap power 
from the Shannon will reduce the im- 
portation of coal for industrial purposes, 
thus keeping money in the country and 
by installation of electric light even in 
the smallest towns and villages and the 
homes of the farmers, the rural popula- 
tion will enjoy amenities heretofore sadly 
lacking,” and this will go to reduce the 
amount of excessive drinking. 

Mr. Cosgrave expressed regret that 
the trade between the Free State and 
the United States, should be so small; 
Free State exports to the United States 
in 1927 valued at $1,500,000, imports 
from the United States at $25,000,000. 
“This is a situation,” said he “which 
our manufacturers must try to remedy, 
though their task is not made easy by 
your onerous tariffs. Despite this handi- 
cap, however, I do not think it would 
be impossible, by better organization and 
merchandising, to increase the volume of 
our exports to your country. Our in- 
dustrial development is one which might 
well engage the attention of American 
capitalists.” 

In proof of the satisfactory status of 
Irish credit Mr. Cosgrave reminded his 
hearers how easily a Free State loan 
was floated on the New York market the 
other day. He went on to speak of other 


pleasant things: of mounting Savings 
bank deposits; of extraordinary develop. 
ment of banking business in general; of 
the satisfactory condition of the ng. 
tional currency, par with sterling being 
maintained; of how, despite the heavy 
commitments of the Treasury (the Ad 
ministration being “the most highly cen. 
tralized in Europe, with the exception of 
that of Russia, with which country we 
have nothing else in common”; attend. 
ing to police and education, for example), 
it had been found possible to ease up in 
respect of certain vexatious categories of 
taxation, the income tax having been eut 
in two, the tax on tea abolished, that on 
sugar reduced by three-fifths—much else 
of pleasing and reassuring. 

Indeed, the successful conduct in the 
economic field of the Irish Free State 
leaders, men who only the other day were 
revolutionaries and reputed to be “ro 
mantics,” has falsified the prognostica- 
tions of politicians, economic professors, 
quidnuncs and old wives. 


STRESEMANN AGAIN 


AST week I devoted much space to 
that speech in which Dr. Strese 
mann accused the French of “hy- 

pocrisy” in claiming continuance of the 
Rhineland occupation to be necessary to 
French security, and in “insulting” upon 
both the Germans and English in de 
manding any security beyond that of the 
Locarno pacts. Stresemann, you see, had 
built up for himself a reputation for 
sanity and reasonableness, and this men- 
dacious, propagandish stuff is, of course, 
a thousand times the more effective on 
that account. The whole planet has re 
sounded with that speech. 

The intelligent reader does not requife 
to be told that the French are not in the 
slightest degree hypocritical with regard 
to the Rhineland occupation. But the 
great world has been prepared by propa- 
ganda to believe anything to the dis 
credit of the French, and it was a crown- 
ing stroke to charge them with precisely 
that vice whereof one had been wont 
find them peculiarly free. As a matter 
of fact the French have consistently ad- 
vised caution in respect of Locarno. 
They were willing to meet the Germans 
half Way, they hoped that by degrees the 
Spirit of Locarno might obtain full sway 
in the world, they hoped that the fact 
that treaties had been treated as “scraps 
of paper” might all in good time, i 
view of German post-war behavior, ceas 
to cause apprehension as to the future 
But it was not possible to be entirely rid 
of distrust at once; at best it was pos 
sible to entertain the hope of ultimate 
riddance. 

Locarno, however, was soon followed 
by Nationalist success at the polls i 
Germany and Nationalist participation 
in the Government, if not Nationalist 
domination thereof. Nationalist Minis 
ters indulged in utterances unfriendly 
and provocative to France, evidences 
were forthcoming of sinister relations 
between Nationalist elements inside and 
outside the Reichswehr on the one hand 
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and the Russian Bolsheviks on the other; 
this and that of suspicious bouquet. It 
was, to be sure, to be urged that such 
manifestations came from an intransi- 

t minority, not from men of sweetness 
and light like Stressemann or Marx or 
Worth, nor from the great mass of the 
German ‘people; but it was to be an- 
swered that it was a large minority, 
a compact and vicious minority, one 
which disposed of powerful propagan- 
dist machinery, which might well domi- 
nate German policy and by its propa- 
ganda sway the masses. 

Though your Stresemanns and Marx- 
es might be trustworthy, they had not 
definitely repudiated these intransigents; 
perhaps because they dared not, but so 
it was. “May we,” say or think the 
French, “be expected to lay aside distrust 
short of such repudiation? To charge 
us with hypocrisy is applying the shoe 
to the wrong foot with a vengeance. 
This German pretense that we have 
blocked development pursuant to Locar- 
no; whereas it is quite the other way! 
It is, indeed, plain as the nose on one’s 
face that, under color of Locarno, the 
Germans are getting concession after 
concession, so rapidly moving toward 
their goal of complete riddance of obli- 
gations, involving, belike, nullification 
of the Dawes Plan.” But the fact is 
that when Stresemann makes the 
charge of French hypocrisy the world 
listens and mostly believes. 

Moreover, not only are the French 
“hypocritical” in their insistence on con- 
finuance of the Rhineland occupation as 
necessary to their security. They are, 
says the Doctor, “insulting.” And not 
only do they insult Germany, they also 
insult Britain. Now in the whole history 
of propaganda has there been a cleverer 
stroke? Deadly effective, because the 
minor element of truth in the charge is 
so obvious. Probably the French esteem 


British faith more highly than that of 
any of other nation than themselves; 
but they know that the pledge given by 
any ‘Government, however honorable, of 
any nation however honorable, is at the 
best precarious. A new Government, 
however honorable, may put a new in- 
terpretation on the pledge, or may feel 
constrained by what they consider moral 
considerations (for these in international 
relations are largely matters of opinion) 
to repudiate it. Remember how Lloyd 
George, who lent his ears to the Man- 
chester School, dealt with France; and 
if the Manchester School can smash 
the Dawes Plan, they are bound in self- 
love to smash it. 

Of course the French distrust the Brit- 
ish even while honoring British national 
faith as much as national faith can. be 
honored; but Stresemann exaggerates 
that obvious truth super-mendaciously. 
The British distrust the French in equal 
degree; though in other ways. Every 
nation distrusts every other nation. 
Every precautionary measure taken by 
any country with an eye to any other 
country is an insult in the Stresemannic 
sense. The charge of insult to Britain is 
as silly as can be, but, prepared for by 
propaganda, and addressed to Pandemos, 
it goes. As to the charge of insult to 
Germany, it is ineffable nonsense, but no 
doubt it will impress the German masses. 

What was Stresemann’s idea? One 
suspects that, with an eye to the coming 
elections, he was stealing the German 
Nationalists’ thunder. Perhaps he thought 
at the same time to. strengthen the 
French Left. 

Well, not impossibly, if one may judge 
from debates in the French Parliament 
and from French press comment, Strese- 
mann has made somewhat the impression 
he hoped for in France. A strange thing, 
this new world public opinion. The chief 
preoccupation of statesmen, publicists, 


journalists, is with the play of propa- 
ganda on Pandemos. It is a kind of 
game. You note little French resentment 
against Stresemann. No one condemns 
him for mendacity. He is a propaganda 
artist; obliging. Art is not to be judged 
by moral standards, still less by political 
effects; least of all by an artistic people 
like the French. What interests,- what 
engages, is the reaction of Pandemos. 
Suppose Stresemann should score a world 
hit. Then, harking to Pandemos, we 
shall have to get out of the Rhineland. 
It might even be well to anticipate such 
a probability. (A few days after Strese- 
mann’s speech the French Government 
announced that 10,000 more troops would 
be withdrawn from the Rhineland.) Such 
weak yielding is against common sense 
and policy, but. what though if it recog- 
nizes a supreme masterpiece in the great- 
est of the arts, the art of propaganda? 
Beauty is truth, truth beauty; that is all 
ye know on earth and all ye need to know. 


GERMANY 


ANKRUPTCIES in January num- 
bered 766, as against 627 in De- 
cember. 

The official total of unemployed on 
Jan. 15 was 1,599,000, as against 1,446,- 
000 on Jan. 1 and 450,000 in mid-October 
last. 

Yet, on the whole, the reports to hand 
of business developments in January are 
encouraging. The pig iron output was 
1,180,576 tons, as against 1,149,680 in 
December last, and 1,060,000 in January, 
1927; indeed, above any month’s output 
in 1927. The steel mills are said to have 
orders on hand to occupy them for many 
months ahead. 

January foreign loans totaled 87,000,- 
000 marks; domestic loans 255,000,000 
(250,000,000 thereof a dye trust bond 
issue). 

Reports of the 1927 activities of the 


shipping irdustry are reassuring. The 
German East African: Line, for example, 
paid a 7 per cent. dividend for 1927 as 
against no dividend for 1926. 


ITALY 


\ A J E are informed that adjustment 
to the legally stabilized lira pro- 
ceeds satisfactorily; that unem- 
ployment is somewhat declining from 
December’s figure of 414,000 (the high 
for 1927, comparing with 214,000 in June, 
1927, the low for that year, with 181,000 
in December, 1926, and the post-war low 
of 72,000, in August, 1925); that money 
continues easy; that reduction of the note 
circulation continues; and that almost 
all stocks show advances. 

Of the present total of approximately 
400,000 unemployed, about 100,000 are 
farm laborers, and about 100,000 of the 
building trades. 

The note circulation on Feb. 12 was 
17,768,000,000 lire, less by 1,975,000,000 
than a year previous, and by 696,000,000 
than a month previous, and the lowest 
since reduction began from the maxi- 
mum of 22,000,000,000 in 1920. 

At the end of January the index of 
Stock Exchange quotations was 129, as 
against 124 at the end of December last. 
The high post-war figure is 230, in Feb- 
ruary, 1925; the low 99, in July last. 


BRITISH AND AMERICAN 
BANKS 


HE California Bank of Los Angeles 
T publishes the following interesting 

statistics concerning 150 of the 
largest banks in the British Empire and 
the United States. Ninety-one banks in 
the United States hold deposits to a total 
of $17,907,797,977, while fifty-nine banks 
of the British Empire hold deposits to a 
total of the equivalent of $17,885,213,809. 
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WHE effect of various 
tax rates upon busi- 
ness is not such as to 
permit of accurate ap- 
praisal. There is little 
4 . ground for belief that 

iil il yy very low taxes are 
al il ili i any material draw- 
rs mm back. On the other 
hand, it is well established that high rates 
not only have a proportionately greater 
effect, but may actually stifle that trade 
which is thus taxed. 

It is probable that for each — of 
taxables there is a critical point or zone 
below which rates are reasonable and 
above which they are prohibitive. The 
exact location of this critical point is 
subject to determination only through 
experimentation. It seems logical to sup- 
pose that this point is variable, governed 
not only by the class of business con- 
cerned but also by the state of profits 
at different times. Since other factors 
than taxation also enter into the prog- 
tess of trade, it is practically im- 
Possible to reach definite conclusions as 
to the effect of any particular set of 
taxes. It cannot be denied, however, that 
such effect is always present, and is fre- 
quently of vital importance. 

At the time of this writing there is 
Stored on the Congressional “pantry 
shelf” a tax-cut “pie” for later distribu- 
tion. It may, therefore, appear to be out 
of place to discuss the prospect for 
higher taxes. It is proposed to show 
that such a possibility exists, and that it 
is sufficiently probable to merit thought- 
ful consideration. 

Income of the Federal Government for 


ore 





By E. C. HARWOOD 


the year 1926 was derived approximately 
as indicated below (in billions): 


Customs receipts .............++- $0.55 
From miscellaneous sources ...... 0.50 
|” ere 2.84 

iin cx kaha Kons $3.89 


The item shown above as internal rev- 
enue may be further subdivided as fol- 
lows: 


Corporation income taxes......... $1.09 
Personal income taxes .........-. 0.88 
GUM TIE 5 0.5: o aisd 00sec aces 0.87 

WU icsawcieees seereneadn $2.84 


In order to compare results in a year 
of depression with those of a prosperous 
period, the years 1920 and 1921 are used 
(billions) : 

Personal taxable net incomes, 1920.$23.74 
Personal taxable net incomes, 1921. 19.58 


$4.16 


A decline of 17.5 per cent. or.. 
Tax on personal incomes, 1920..... 1.07 
Tax on personal incomes, 1921..... 0.72 
A decline of 32.7 per cent. or.. $0.35 


It should be noted that a decline of 
but 17.5 per cent. in taxable incomes 
caused a decline of 32.7 per cent. in taxes 
paid (billions): 

Corporation taxable incomes, 1920 .$31.64 
Corporation taxable incomes, 1921. 23.91 


A decline of 24.4 per cent. or.. $7.73 


Tax on corporation incomes, 1920.. 2.70 
Tax on corporation incomes, 1921.. 1.4 


A decline of 47.5 per cent. or.. $1.28 


In this case also the decline in taxes 
paid has been nearly twice as great as 
the decline in taxable income. 

Let us now derive the figures for a 
hypothetical year, which will bear the 
same profit relation to 1926 as the year 
1921 did to 1920. In such an assumed 
period, the Federal income would be 
somewhat as follows (in billions): 


1. Customs receipts, less by 10 per 

cent. than in 1926 

2. Miscellaneous sources, estimated 
3. Internal revenue: 

a Tax on corporation incomes 

would be 1.09 x.(100-47.5). . 

b Tax on personal incomes 

would yield 0.88 x (100-32.7) 

c From miscellaneous sources 

deduct from 0.87 the amount 

0.13 (decrease for proposed 

new schedules). This leaves 

0.74 from which must be 

subtracted an allowance 

for depression effects, esti- 

mated at 10 per cent. (0.74- 

0.07) 


Total Federal income. ... 


$0.50 
0.45 


0.57 
0.59 


0.67 


$2.78 

Even this figure must be reduced, 
since a study of 1926 incomes recently 
discussed by the Treasury Department 
indicates that about one-third of a bil- 
lion in personal income taxes for 1926 
was based to a large extent (over 50 per 
cent.) on non-recurring items. In the 
absence of such items the drop in tax 
derived would be even greater propor- 
tionately, probably not less than two- 
thirds of the 1926 amount. There is, 
therefore, some 0.22 billion yet to be de- 
ducted from the total above which gives 


an estimated income of (2.78—0.22) $2.56 
billion. This is widely different from the 
1926 income of $3.96 billion. 

For 1927 expenditures are estimated at 
$3.64 billion. This is probably a mini- 
mum for many years to come. It might 
possibly be cut further by reducing the 
amount applied to retirement of the pub- 
lic debt. On the other hand, there are 
certain pressing needs which will require 
additional expenditures. Some of these 
are: the navy construction program, 
army housing and supply as war stocks 
are depleted, Mississippi flood control, 
pensions, &c. As a matter of fact, the 
present economy program has been car- 
ried to excess in some instances, notably 
army housing. Valuable buildings and 
property are suffering extensive damage 
for the want of needed repairs. Shortly 
such false economy will have reached its 
limits and large appropriations will be 
necessary. 

It is certain that a reduction in expen- 
ditures, such as was made in 1921, com- 
pared with 1920, is not possible in the 
hypothetical year under discussion. If 
the assumed depression proved to be but 
half as severe as that of 1921, there 
would still be a reduction of national in- 
come to $3.26 billion. This falls far short 
of the necessary $3.64 billion and higher 
taxes would be necessary. 

Unless, therefore, one cares to believe 
that the day of depressions has passed 
(a rather broad assumption in the light 
of history) there is a possibility, or 
rather a distinct probability, that taxes 
will have to be raised in the not far dis- 
tant future. 
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HE Electric Railway 
has been the “sick 
man” of the utilities 
for more than a dec- 


ade. Its troubles have 
been numerous and 
distressing to the 


owners and the oper- 
ators, as well as the 
innocent accomplice of its opponents, the 
public. The industry shortly after the 
perfection of electrical operation pro- 
gressed by leaps and bounds. Its growth 
was phenomenal and rapid. The exten- 
sion of the systems was accelerated 
through the over-sanguine optimism of 
promoters coupled with the cupidity of 
real estate operators. As a result they 
approached their “teens” in the twen- 
tieth century with a usually unstable 
financial structure. Most of the roads 
were extended far beyond reasonable 
limits and already were feeling the bur- 
den of advancing costs and the shrinking 
of the nickel. They were under attack 
from many directions, some justifiable 
and others purely political. Regardless 
of the cause, however, they entered upon 
the depressing period, through »which 
they have just passed, in a weakened 
condition and almost entirely on the 
defensive. 





Chart 1. 


Muxec MBER OF STREET RAILWAY PASSENGERS) 
COMPARED WITH AUTO REGISTRATIONS 
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First came the “jitney,” which struck 
a vicious blow but was finally stifled 
through its own operation and the eco- 
nomic fallacy upon which it was founded, 
although its end was in many cases 
hastened through legislation. Next 
came war conditions, bringing with them 
a shrinkage in the purchasing power of 
the dollar, which in the majority of cases 
could be made up through advancing the 
rate of fare only with considerable diffi- 
culty, and in some few cases has not yet 
been compensated. War conditions also 
caused, in many instances, the purchase of 
equipment and the building of extensions 
which could be justified by no other 
means than the exigencies of the national 
defense. Having survived these two on- 
slaughts, the third and most distressing 
had yet to be met, that being the tre- 
mendous and really unexpected increase 
in automobile traffic, coupled with the 
more or less unregulated competition of 
motor buses. The effect of these circum- 
stances is depicted by the two charts 
which are presented herewith, the first 
showing for the period from 1890 to 1926 
the billions of revenue passengers on the 
electric railways of the country compared 
with passenger automobile registrations; 
the second showing street railway operat- 
ing revenue and net income through the 
same period. 





Earning Power of Street Railways Restored by 


Increased Efficiency 


By R. HARLAND HORTON 


Chart 1 shows the steady march of 
progress up to 1917, when the first set- 
back occurred. A sharp growth followed 
this up to 1920, then came a sharp fall- 
ing off in 1921, considerable growth dur- 
ing 1921 and 1923 and finally a slowing 
down through 1924-25-26. It is interest- 
ing to note that the very great increases 
in automobile registrations did not occur 
until 1923, and that it was following this 
year that the electric railway industry as 
a whole showed no growth. The darkest 
period financially was reached, as shown 
on Chart 2, in 1919, when net income al- 
most disappeared. Since then, however, 
recovery has been rapid, and it will be 
surprising to many to observe that the 
net income for 1926 was at the highest 
point in history after increasing rapidly 
during the previous six years, even 
though railway operating revenues 
showed but little increase. 


Chart 2. 
STREET RAILWAY NET INCOME AND | 
OPERATING REVENUE 
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The combination of these two charts 
reflects two things: first, that the rail- 
way operating revenue per passenger has 
increased from 5.8 cents in 1917 to about 
7.5 cents in 1926, while at the same time 
the revenue rides per capita have de- 
creased from 110 in 1917 to 106 in 1926; 
second, the operators have been busily 
engaged in devising ways and means to 
effect economies, and that they have been 
reasonably successful is demonstrated by 
the fact that the net operating revenue 
per car mile in 1917 was 10.70 cents as 
against 10.35 in 1926. 

Really efficient operation had hardly 
been attempted prior to 1917, but there 
is today scarcely a road in the country 
that has not learned through cruel expe- 
rience and necessity many efficient meth- 
ods which had not been thought of in the 
earlier and more prosperous years. The 
operators have actually surprised them- 
selves, and the one-man car in its pres- 
ent great development is but one of 
many examples. The public is becoming 
accustomed to this phase of operation 
and is beginning to realize the fact that 
the one-man car does not represent a 
“one-horse” town, but that two-man op- 
eration in many instances represents an 
economic waste for which the public is 
called upon to pay. 


Marked Shift in Seasonal Peaks and 


Valleys 
The development of a new form of 
transportation was bound to cause a re- 
adjustment of operation by the existing 


carriers, and this readjustment has been 
most severe, changing the entire char- 
acter of the electric railway company’s 
traffic. Analysis of the traffic in a city 
of moderate size shows that it was rather 
uniform throughout each vear during the 
period from 1911 to 1916. If the average 
month’s traffic were taken as 100 per 
cent. and February and December traffic 
excluded, the maximum month varied 
from 103 to 105 per cent. and the mini- 
mum from 96 to 98 per cent. In recent 
years, however, the maximum is found 
to run as high as 116 per cent. and the 
minimum as low as 90 per cent., indi- 
cating that a larger plant is now neces- 
sary to care for the same annual volume 
of business, due to the greater “peak 
loads” in certain months. The same thing 
is noticeable as between days of the 
week. In earlier years it used to be that 
Saturday was the maximum day, and 
while Sunday traffic was less than the 
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between April and October and the mipj. 
mum month between October and April, 
that is, if we again exclude February be 
cause of the small number of days ang 
December because of its heavy Christ. 
mas traffic. In the last few years w 
find the maximum month in the cold seg. 
son and the minimum month in the warm 
season, which shows the loss of 

pleasure traffic and the return of passep. 
gers to the common carrier during the 
Winter months when the use of the ay. 
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tomobile is not so comfortable. This re Bie r 
adjustment, however, is largely behind Bite 0} 
us and it is believed that upon a new Mie be 






basis the electric railways will shortly 
begin to rear a structure of increasing 
traffic and again demonstrate a trend of 
increase similar to that which they had 
in the past 








Less Condemnation and More Cooperatiog 
Evident 






Electric railways generally have beg 
the butt of ridicule and have been anath 
ema to the demagogues. In fact it ie 
came so general to speak ill of the Op 
erating company, its service and offp 























average, it was still fairly heavy  cials that all fell into the same category 
throughout the day. At present, while as the weather and were discussed with 
Saturday is still the maximum day, it is equal frequency and with as little seri- Bint o 
not nearly as heavy as it used to be, and _ ousness or tolerance. “qota 
Sunday traffic has decreased tremen- It is most interesting at this point of Brides t 
dously. the industry’s development to note the Buble a 
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gamples demonstrating that the more 
glightened citizenry and political powers 


















ge discovering that they have been 
YY and hampering one of their 
yest friends and one of the most useful 
nd the minj. jes for the development of the com- 
- and April, Bgmity. This is reflected in the service 
‘ebruary be [Pg cost agreements which are being 
of days ang Bpached, 2 more generous attitude of 
avy Christ §mmissions in the matter of valuation, 
w years we Mie joining of Chambers of Commerce 
che cold sea. (yd similar bodies with the companies in 
in the warm Meir request for increased fare or relief 
loss of fom unfair taxation and similar bur- 
n of passen. jens) Many communities that favored 
during the [frst the jitney and then the motor bus 
2 of the ay. Byenow equally delighted that their elec- 
le. This re Mie railway companies are taking over 
gely behind Mie operation of these motor buses for 
upon a new Mie benefit of all. 
will shortly 
f increasing 
e a trend of 
ch they had 
Cooperation ESTRICTION of im- 
4 migration caused by 
y have sll a legislative enactments 
been anath \ and economic motives 
| fact it be & has effected a pro- 
| of the op ium found change in the 
e and oft 4 =5 life of Europe. Amer- 
me category Be 7. ica leads the way in 
cussed with B\L\ \se=muiie restriction. The Presi- 
; little seri- Bint of the United States signed the 
‘wota law” on May 26, 1924. It pro- 
his point of yides that the annual number of admis- 
to note the Buble aliens coming as quota-immigrants 
iking place, #{mwm each country is 2 per cent. of the 


wmber of persons born in that country 
yho were residents of Continental United 
States as shown by the 1890 census. In 
the years 1905, 1906, 1907, 1910, 1913 
gd 1914 the number of immigrants ad- 
nitted to this country exceeded 1,000,000 
yrsons annually. The number of aliens 
smitted since the quota law went into 
diet are as follows: 1925, 293,314; 
1926, 304,488; 1927, 335,175. In 1913, 
9,000 Italian immigrants were ad- 
nitted to the United States. Their pres- 
at quota number is 3,845. Other coun- 
res that are seriously affected by the 
law are Poland, Czechoslovakia, Austria, 
Hungary and the Balkan States. 
The economic situation prevailing in 
mst European countries is responsible 
fra difficulty of another nature. Al- 
the entire Continent has gone 
rough a process of deflation which has 
ahausted the paying capacity of its in- 
itants. In certain countries of Eu- 
mpe a family which could pay its way 
» America would be accounted well-to- 
&, Besides, the price of steamship ac- 
nodations has risen enormously since 
war. 


the country 


Problem of Europe’s 20 Per Cent. 
Increase 


Before the war the United States 
ed the réle of safety valve. When- 

tt the pressure of overpopulation and 
dry other economic conditions created 
situation necessitating the exodus of 
numbers of people, this country 
ready to receive them. During 
mty-five years, from 1850 to 1925, 
0,000 immigrants were admitted to 
United States. The majority of 
came from Europe. During the 
time the population of Europe in- 
sed about 170,000,000 persons, so 
roughly speaking, about 20 per 
of the natural increase was ab- 

td by this country. Now that the 
‘are practically closed to many 
tries, what will Europe do with her 

population? 

There are several means of disposing 
4 surplus population, and Europe is 
Perimenting with all of them. In 1880 












The automobile has increased in num- 
bers manyfold, and there seems to be 
no strong indication that this increase 
has been checked. There are, however, 
many indications that the worst is over 
as far as damage to electric railway traf- 
fic is concerned. In all of the principal 
cities of the country, street traffic con- 
gestion has become a major problem, 
naturally to a greater extent in some 
than in others; but in practically every 
case there is to be found a growing senti- 
ment that in so far as travel between 
home and work is concerned it is becom- 
ing too great a nuisance to drive a pri- 
vate car. It is finally beginning to seep 
through the consciousness of the indi- 
vidual who shouted loudest about a one- 
cent increase in carfare that his trans- 
portation is costing him by auto at least 


twice as much per mile as it would for 
the whole ride on the street car. 


Street Railways Gaining in Public Favor 


“The big-hearted” motorists who de- 
lighted to fill their cars with strangers 
picked up on the street corners on the 
way to and from work are decreasing in 
number since hold-ups by strangers picked 
up in this way and suits from passengers 
arising from unavoidable accidents have 
become so frequent. The automobile park- 
ing situation is becoming more annoying 
daily, and even the short-sighted ‘mer- 
chants who have insisted upon unlimited 
parking (even though it has been dem- 
onstrated time and time again that a 
remarkably small proportion of their cus- 
tom came from motorists) are now be- 
ginning to realize that the streets must 


- Europe’s Difficulties With Surplus Populations 


‘By EMIL LENGYEL 


Germany was overpopulated with 30,000,- 
000; she had to send away about 200,000 
emigrants annually. In 1914 Germany 
was underpopulated with 70,000,000, and 
she absorbed about 1,000,000 aliens an- 
nually. During those thirty-four years 
Germany had developed from an agri- 
cultural community into one of the most 
progressive industrial countries. The 
factories needed workers and Germany 
had a large surplus of manufactured 
products to export. 


Industrialization One Absorbent 


The present tendency in Europe is 
toward industrialization. This is not 
done consciously in every country as a 
means of relieving congestion. Indus- 
trialization is “in the air”; it betokens a 
higher degree of civilization. Existing 
industries are expanded and new ones are 
created. In Italy the number of joint 
stock companies increased from 3,000 in 
1913, to 12,000 in 1927. 

The problem of population will, per- 
haps, yield us the secret of the diminu- 
tion of French industrial production. The 
popular conception is that owing to the 
modernizing of the factories of the dev- 
astated regions, France has augmented 
her industrial capacity. Recent figures 
do not bear out this supposition. Nor 
can this phenomenon be explained by the 
influence of the war. The productive 


not comprehend why the French, who 
have a falling birth-rate, should need so 
many colonies. Italy’s claim, they insist, 
is more justified. The present friction 
between the two powers can be traced 
back to divergences of opinion on this 
score. The Italians want to have the man- 
date for Syria and the French want to 
retain it. The Italians try to extend 
their sphere of influence in the Balkans, 
which the French resent. Thus we see 
the pressure of population as one of the 
underlying causes of diplomatic conflicts. 


Birth Restriction in Evidence. 


While sociologists and statesmen are 
wondering what to do about overpopula- 
tion, Europe has hit upon the method 
of neo-Malthusianism. This tendency 
had been in evidence in the last fifty 
years, but lately it received new strength 
as a result of restrictive legislation and 
of economic causes. The following fig- 
ures will show how this method has been 
at work in one of the most conservative 
countries, England. In the nineteenth 
century the population of England and 
Wales rose from 9,000,000 to 32,500,000, 
as against 37,800,000 in 1921, when the 
last census was taken. In 1881, 883,600 
children were born to 26,000,000 persons, 
and in 1924 only 729,000 were born to an 
estimated 39,000,000. Since 1870 the 

ber of births has decreased by 50 





capacity of France is not smaller than 
it was at the outbreak of the war. Never- 
theless, she does not produce more, if 
we compute the value of her products on 
a gold basis. Taking two typical French 
industries, we find that the output of the 
sugar refineries has diminished by one- 
third of the pre-war output, and in the 
case of silk the weight of cocoons barely 
reaches the pre-war figure, 5,000,000 
kilos. 


Territorial Expansion a Remedy 


Territorial aggrandizement may be an- 
other device for taking care of the surplus 
population of a country. Germany wants 
to obtain a mandate over some of her 
former colonies just because she needs 
additional territory for her excess popu- 
lation. A colony plays a double réle in 
the life of a nation, furnishing raw ma- 
terial to be utilized in industrial produc- 
tion and an outlet for prospective emi- 
grants. Great Britain’s example shows 
that colonization is not an infallible rem- 
edy for overpopulation. But the Ger- 
mans insist. that the English have spe- 
cial troubles which do not apply to the 
Reich. 

Italy, too, has embarked, under the 
guidance of Signor Mussolini, on a pro- 
gram of imperialism. The Italians can- 


per cent. in England and Germany; by 
40 per cent. in Sweden, Switzerland and 
Belgium; by 30 per cent. in Norway, 
Denmark, Holland and Hungary; by 
more than 20 per cent. in France and 
Rumania. The excess of births over 
deaths has decreased since 1920 by one- 
third in France, one-half in England and 
one-fourth in Germany. 

These figures have put certain Euro- 
pean sociologists in a very pessimistic 
mood. A German authority on the prob- 
lem of population is wondering whether, 
if the present tendency persists, entire 
Europe is not going to follow the ex- 
ample of France, a country doomed to die 
out. Another German writer foresees 
the likelihood of Europe being overrun 
by hordes of Asiatics, on the pattern of 
the “Voelkerwanderung” of the fourth 
century, when the process of dissolution 
of the Roman Empire attracted hundreds 
of thousands of the barbarians of Asia 
who have been ruling in Europe for six- 
teen centuries. 

The only hope of some of these coun- 
tries, according to the same authority, 
is that the death rate is falling even 
more rapidly than the birth rate. In 
Germany in 1910 there were 29.8 births 
to every thousand persons. By 1926 the 
rate had decreased nearly to the level of 





























































































be used for the purpose for which they 
were originally intended, that is, high- 
ways, and not garages. 

All of these facts boiled down into one 
fundamental are that our cities are going 
to grow and develop and as they grow 
and develop the amount of transporta- 
tion needed will grow in more than di- 
rect proportion. There will be a continu- 
ing and growing demand for transporta- 
tion. The electric railway is in position 
te give it and is gaining rather than los- 
ing in public favor. The mere common- 
sense economics of the case are going to 
furee the increasing use of the common 
carrier as against the private. The pri- 
vate automobile passenger uses about 
50 square feet of street space as against 
8 for the street car passenger and 7 for 
a double-deck motor bus passenger. 


France, i. e., 19.5. On the other hand, 
Germany’s death rate is much more 
favorable than that of France: 11.7 per 
thousand, as against 17.5. Austria is in 
a worse predicament than Germany; her 
birth rate in 1926 was 19.2 per thousand. 
The birth rate of Vienna in 1927 was 12. 
Germany would have a passive balance 
of population if her death rate had not 
been reduced so radically: from 22.1 in 
1900 to 11.7 in 1926. 

Birth rates are highest in countries 
which have strong religious traditions. 
The rate is 27.5 in Italy, 29.9 in Spain, 
34.5 in Portugal, 36.2 in Rumania, 39.7 
in Bulgaria and 42.6 in fifty-one Euro- 
pean and Asiatic Governments of Soviet 
Russia. This is quite a phenomenal 
birth rate. 
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Political Refugees a Problem 


The problem of European emigration is 
complicated by the refugees. Owing to 
political disturbances about 10,000,000 
people in Europe have left their former 
places of residence in search of new 
homes. This is an epic which has not 
yet received sufficient recognition. An- 
other famous historic instance of a sim- 
ilar nature was the wholesale emigration 
of royalists from France at the time of 
the Revolution. But then only about 
250,000 people left their homes. There 
are now about 1,500,000 Russian political 
refugees all over Europe. A _ similar 
number of Greeks and Turks were turned 
out of their homes and exchanged after 
the disastrous campaign of the Greek 
army in Asia Minor during the Summer 
of 1922. Two million Poles who had 
lived abroad returned to their native 
land, where it will be many years before 
they will be absorbed. A similar num- 
ber of White Russians had left their 
previous homes. The territorial stipula- 
tions of the Treaty of Versailles are re- 
sponsible for the return of at least a 
million Germans to the Reich from prov- 
inces occupied by other nations. The 
conflict in Upper Silesia and the decision 
of the League of Nations adjudicating 
certain parts of this province to Germany 
and other parts of Poland has caused the 
migration of 1,500,000 Germans and 
Poles. The Treaty of Trianon accounts 
for the return to Hungary of 250,000 
Magyars. This compilation does not take 
into account the Armenians, who are a 
nation without a country and who are 
scattered all over the world. 

It is not surprising that the refugees 
should find it excessively difficult to set- 
tle down to normal life. They are a dis- 
satisfied lot who, if there were some 
means, would like to come to the United 
States. Since this is impossible, they are 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, February 14, 1928 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
declined to 146.4 from 
146.9 a week ago. 
Outstanding among 
the week’s price move- 
ments were declines 
in beef steers, crude 

petroleum and rubber. The decline in 
cattle was largely offset by advances 

in other items, so that farm products as 

a group showed a very small decrease. 
In the fuel and miscellaneous groups, 
however, there were scarcely any coun- 
terbalancing increases, and those groups 

consequently show sharp decreases for 
the week. The food products group is 
lower, but the textile, metal and build- 








ing material groups are somewhat 
higher. 
DAILY SPOT PRICES 
*Cotton tWheat. tCorn wt ¥ 

Feb. 7 18. 1.61 1.08% 8.1 
Feb. 8 18.15 1,61% 1.11% 8.20 
Feb. 9 18.25 1 62! 1.12% 8.35 
Feb. 10 18.45 1 62% 1.11% 8.25 
Feb. 11. 18.45 1.63 1.13% 8.15 
Feb. 14 18.70 1.64% 1.13% 8.20 

*Middling, New York. +tNo. 2 red, New 
York. tNo. 2 yellow, New York. $Days’ 
average, Chicago 

The decline in beef steers reflects a 


continuation of conditions which brought 
about a similar decline a week ago. The 
quality of the cattle offered for sale has 
been poor, according to market reports, 
and this not only accounts to a large ex- 
tent for the decrease in prices as quoted 
at Chicago but has also made difficult the 
accurate determination of actual market 
prices. 

The Bureau of Animal Industry of the 
Department of Agriculture, in its annual 
report on “Meat Production and Con- 
sumption in the United States,” just is- 
sued, describes the present beef situation 
as “critical.” “For several years the beef- 
cattle situation has presented the anoma- 
lous condition of a constantly dwindling 
herd supplying more beef each year. 
Such a paradox, of course, could not con- 
tinue indefinitely, and now that the turn- 
ing point has been reached, it is all the 
more difficult to see any possibility of 
a rapid upturn in the industry. Slaugh- 
ter figures show a gradual rise each year 
from 6,163,000,000 pounds in 1921 to the 
high-record total of 7,458,000,000 pounds 


in 1926. During this same five-year 
period the total numbers of beef 
cattle in the country have steadily 


diminished year by year from 34,755,000 
to 25,167,000. The latest estimate (Jan. 
1, 1928) shows a still further drop to 
23,373,000. All of this indicates that in- 
stead of getting our veef from the nat- 
ural increase of the herd we have been 
consuming the herd itself at an alarming 
rate. 


Beef Consumption Lower 


“It is, therefore, not surprising that 
beef production fell off 626,000,000 
pounds last year, and although imports 
of beef at the same time increased from 
41,000,000 pounds to 82,000,000 pounds, 
the amount was not sufficient to affect 
the situation materially. The shorter 
supply of beef naturally caused per cap- 
ita consumption to suffer a sharp drop 
during the year from 63.4 pounds to 58.0 
pounds.” 

This situation in cattle is, of course, 
critical for the hide and leather indus- 
tries, the declining supply having been 
largely responsible for the recent tre- 
mendous increase in hide prices. This 


week hides have suffered a sharp de- 
cline, but the lower quotations were on 
small transactions and Hide and Leather 
states that “it is impossible to analyze 
the present situation, or to say what will 
happen. It is felt that only large buy- 
ing will establish markets, as no trading 
followed the two recent sales at declines. 
* * * Neither leather prices nor the vol- 
ume of trading have yet been influenced 
by the decline in hide prices. * * * The 
International Shoe Company notified 
dealers and salesmen this week that its 
shoe prices will be advanced, saying that 
supplies of hides and leather, purchased 


By R. E. HOUGHTON 


Cotton, Wheat, Corn, 





ITTON—An 
tone and moderate ad- 
vance in quotations on 
cotton during the 
earlier part of the 
week under review 
culminated in a sub- 
stantial price increase 
on Feb. 14 upon pub- 

lication of the census report on domestic 


improved 





consumption for January. The report 
showed that mills had used far more 
cotton than curtailment news had in- 


dicated they would. Total consumption 
for the month was 582,417, about 40,000 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
s —y — yi55 
n 
x x 
a ro 
2 = 
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s 8 
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4 140 
35 | i i i 1 = ) a bcd DG 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 - 
6. 8. Mis- All 
1. Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1927 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
January ........ 135. 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
BIG ccccescccs 133. 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BOT ccccccccces 132.8 50.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
BY cccccccccces 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SUMO ccccccccces 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
FU scccsccceses 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
AURU ...cccces 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ........ 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December . 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
1927. 
Feb. 15 - 135.0 152.3 143.7 182.4 122.3 162.4 134.9 120.2 145.0 
mee: G..cccvecs 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
See 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
MO, Tec ccscces 147.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 
1928. 
Jan 3 .151.3 153.7 153.2 157.8 119.4 147.2 133.7 123.5 147.7 
We Bei ascccvas 150.5 153.7 153.4 158.2 119.5 147.2 133.8 123.7 147.6 
SS eee -151.7 152.6 152.6 158.2 119.3 147.2 133.8 123.5 147.5 
(= ere 150.4 151.8 152.3 157.7 119.4 150.2 133.9 123.3 146.9 
Jan. 31 150.0 152.3 151.5 158.0 120.1 151.7 1344.0 125.3 147.7 
Feb. 7. 7148.2 151.0 151.3 158.0 120.3 150.0 134.0 128.2 4146.9 
ae ere 148.1 150.9 152.0 154.4 120.7 150.3 134.0 125.2 146.4 
TRevised. 
on lower markets, are being exhausted, bales more than December, although 


and that it has no choice but to base its 
shoe and leather costs on higher priced 
hides.” 

The only other decline in the farm 
products group was in eggs. The grains, 
led by wheat and corn, moved sharply up- 


ward. The cotton market staged a sharp 
rally. Potatoes were higher. Hogs ral- 
lied from last week’s decline. Raw wool 


continued the firmer tendency of recent 
weeks; since the beginning of the year 
the average of several grades has ad- 
vanced moderately almost every week. 

The decline in the food products group 
was due mainly to declines in such sea- 
sonal commodities as butter and eggs. 
Pork products and cocoa also declined. 
There were sharp advances in wheat 
flour, however, and cottonseed oil, lard 
and oranges are higher. 

Cotton goods markets rallied on the 
strength of the upturn in raw cotton, and 
silk rose for the third consecutive week. 
Prices announced this week on men’s 
worsted suitings for Fall show advances 


Continued on Page 337 


there is usually a decrease from Decem- 
ber to January, due to seasonal factors. 
For the first six months of the present 
season domestic consumption has been 
4,018,000 bales, or 193,000 bales more 
than for the corresponding period last 
year. 

On the basis of its statistical position, 
cotton is undoubtedly cheap, and if con- 
fidence, recently shaken by the bearish 
market forces of a technical nature, such 
as belated liquidation of contracts, sell- 
ing of unhedged spot cotton and sellers’ 
call commitments, is restored, a period of 
firmer prices will follow. 

An important stimulant to the market 
this week was the growing belief that 
the decline in the value of cotton, espe- 
cially October contracts, has served to 
discourage the enthusiasm of cotton 
growers for a larger acreage this season. 
The more conservative and intelligent 
farmers realize that with the price for 
October deliveries around or actually be- 
low the cost of production there is little 
incentive to add to the acreage with the 
certainty that the result will be a further 


Rubber, Sugar, Coffee 


Moreover, the banks 
and commission merchants, on whom the 
growers are dependent for financial ag. 
sistance, realize that with lower prices 
the element of safety in financing the 
crop will be very much weakened. Ae. 
cordingly, they are scutinizing credits 
very closely and are disposed to refuge 
advances to those farmers who plan un- 
duly to increase acreage. 

Another influence stimulating to cotton 
prices has been the rapid spread of the 
pink boll weevil infestation in the western 
part of Texas. So far this destructive 
pest, infinitely harder to deal with than 
the boll weevil, has not extended beyond 
a district which heretofore has produced 
little or no cotton. At the same time 
there is grave danger that the pest will 


decline i: alues. 


rapidly spread to the rich cotton dis- 
tricts to the east. 
There were reports last week of an im- 


provement in the demand for cotton 
goods as well as a better percentage of 
forward orders reaching the mills, which 
will permit a modification of the curtail- 
ment of operations. 

The Association report for 
January production of 297, 
000,000 yards and sales of 194,000,000 
yards. British Board of Trade returns 
for January showed exports of 16,000,000 
pounds of yarns, against 15,000,000 last 
year, and 337,000,000 yards of cloth, com- 
pared with 322,000,000 a year ago. The 
Census Department reported 657,000 
bales of linters produced to Jan. 31, com- 
pared with 693,000 a year ago. 

Exports for the week ended Feb. 10 
amounted to 139,731 bales, compared 
with 184,338 bales for the corresponding 
week last year. Exports from Aug. 1, 
1927, to Feb. 10, 1928, amounted to 
4,981,975 bales, compared with 7,026,122 
bales for the same period last season. 
Figures include exports to Canada. 

The following table shows the move- 
ment of American cotton from Aug. 1, 


Textile 


showed a 


1927, to Feb. 10, 1928, and comparisons 
with the previous season: 
1928 1927. 
Bales Bales. 
Port receipts 6,785,080 10,086,650 
Port stocks 2,241,703 2,878,593 
Interior receipts 4,657,860 5,499,877 
Interior stocks ; 1,087, 1,350,179 
Into sight , -11,236,515 14,932,520 
Nor. spinners’ takings 964,573 1,325,751 
South. spinners’ takings. 3,282,771 3,481,916 
World’s visible supply of 
American cotton P 5,382,498 7,005,422 


Range of Totton Future Prices. 


March —May— ——July— 
High. Low. High. Low. High. . 
Feb. 6 17.41 17.02 17.57 17.19 17.65 17.2% 
Feb. 7 17.61 17.45 17.78 17.60 17.84 17.67 
Feb. 8 17.67 17.35 17.84 17.52 17.84 17.54 
Feb. 9 17.77 17.54 17.94 17.70 17.97 17.6 
Feb. 10 17.99 17.61 18.15 17.75 18.18 11.73 
Feb. 11 18.07 17.95 18.23 18.10 18.28 18.13 
Wk’'s rge.18.07 17.02 18.23 17.19 18.28 17.% 
Feb. 13...Holiday 
Feb. 14...18.26 17.80 18.43 17.97 18.50 18.06 
Feb. 15...18.08 17.92 18.24 18.05 18.30 18.13 
Feb. 15 
close 17.93 18.05@18.07 18.13 
Oct Dec an.— 
High. Low. High. Low. High. Low. 
Feb. 6 17.43 17.08 17.46 17.10 17.40 17.11 
Feb. 7 17.61 17.42 17.62 17.44 17.60 17.45 
Feb. 8...17.62 17.33 17.60 17.34 17.53 17.26 
Feb. 9 17.7 17.50 17.74 17.50 17.63 17.46 
Feb. 10 18.00 17.58 17.99 17.59 17.60 17.56 
Feb. 11 18.10 17.96 18.10 17.95 18.01 17.9% 
Wk’s rge.18.10 17.08 18.10 17.10 18.01 17.11 
Feb. 13 Holiday 
Feb. 14...18.29 17.85 18.28 17.94 18.22 17.82 
Feb. 15...18.12 17.94 18.11 17.93 18.01 17.92 
Feb. 15 
close 17.98@17.18 17.97 17.89 


CORN 


NFAVORABLE weather over the 
West and Southwest, smaller car- 
lot receipts at primary markets, 


and the absence of country offerings in 
face of the recent favorable prices, 
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=— 
caused a further sharp ‘advance in corn cent. of its total production. Estimates 
this week. SPOT PRICES OF IMPORTANT COMMODITIES place the amount of cane in the field in 
The peak of the movement to market Feb. 14,28. Feb. 7,'28. Feb. 15, ’27. Cuba as sufficient to produce between 
is regarded as - passed, and while there pag gg | pF = ete Ae nee MERI 2 er + o. baat 4 6,000,000 and 7,000,000 tons, as against 
may be an increase in deliveries for a Dats, to 2 white (bu 1 ey “64 “64 ‘54 the production quota of 4,000,000 tons. 
ghile, when and if cold weather returns, | Barley. malting” QOU-).oo-s-seeseeeeecseseeeeees ves +e. 118 1.10% Obviously, the Export Committee is un- 
the movement in all probabiblity will Hoge, day's average, Chic ty; y 17-50 18.00 13.09 der great pressure to market its allot- 
not last long. Cotton, middling { Bais nae 11870 1805 "1420 ment at a price that will compensate the 
Range of Grain Future Prices. Wool, Ohio delaines, greasy. be basis (Ib.).......... ce 50 5% @ 32 $s * et nt 6 2B planters for the sacrifice which the aban- 
Chicago Prices. Steers, choice carcass (100 Ib.)............2....... 22°50 22/50 6.50 donment will entail. It is also apparent 
WHEAT Hams, picnics (Ib.).......... ae 10% .14% - 
March a oe Pork, mess (100 Ib.)........ 30.25 32.00 37.50 from these figures that Cuba, whose 
a = Pork, bellies ob.) RE SRAS 1 "185 "3075 sf : 
h. Low. we. t iw. Sugar, granu lated (b.)...... ° 0570 overproduction has been chiefly respon- 
Feb. : - Ne L Coffee, Rio No. 7 (Ib.).-......... : 14% 14% sible for the demoralization of the sugar 
Feb. . 1.2882 1.27% 1. Flour, sales en Dcirinnthadeenbiaaehalaniwe 30 7.05 7.50 ‘ 
fe: oA 1. 1.28% 1.20% 1.2% Lard,’ prime w estern (100 Ib.) ii : 11.65 12:70 market in recent years, has at last faced 
x 1 1.20% Lae Printcloth, 38%- t— 64x60. 5.35 wi - oN 1% 6 @ .06% the situation and is working in the right 
Feb. . , ¥ é Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- : direction to establish a market price that 
wk's 1.28% 1.28 1.26% branded double cuts (yd.)...........2.-..es0ceees ‘ i : 09% .08 @ .07% 
Feb : Cotton yarn, Southern two-ply warps, No. 20 (Ib.). .35 $ B44 : 29 will cover production costs. 
Feb. 1. 13% 1.28% 12 — yarn, Bradford, 2-40s, hal alfbiood. peeoaened sm 1 190 195 90 R fs F Pri 
‘ 3 i [ 2k (peeetormeneewee r ; i , 1. g 
<. silk, crack doubie extra, 19-15 (bj aon 525°B5.90 5.88 6.00 eS ee ee 
close .... 1.30% 1.30% 1.27% Rayon, Ke tT A qualit : 4 :* Hig . Low High. ow. High. Low, 
Range fOr | 301. 1.28% 1.28% 1.25 Coal, bituminous, steam, min e run; | 182%” 88 rep. $.- 251 ss te ie 213 3% 
Ja.23. Ja.11. ia Fe.6. Ja.5. Ja.11 Coke, Connellsville furnace “ton ese dnt web nian abe ; 2.60 4.00 Feb. 8... 253 He +3 +c eH 22 
Gasoline, at service stations, Oil, Saini and Drug Feb. 9... 2.54 2.50 260 258 2.69 2.66 
Reporter average for 10 sections (gal.)........... .1784 4 Feb. 10... 253 252 260 259 269 267 
——Ma J Petroleum, crude, at well, Oil, Paint and Drug 1.347 1.472 1.979 Feb. 11...252 251 260 258 268 268 
" x ; . Pig tron 1 average for 10 fields oo enneeepucees : a . ’ ’ < : 
Feb. f $1 : ron, Iron Age composite (ton)................ 17.75 17.67 18.96 Wk's rge. 2.57 2.50 2.66 2.58 2.75 2.66 
Feb. ‘sh : : Kk Fikished steel, Iron Age cmpiaie of % eee 2.364 350 2.374 Feb. 13...Holiday 
Feb. ‘sof ‘94 955 | Copper, electrolytic (ib.) 12) Tgors 14075 13 Feb. 14... 2.52 249 259 257 2.68 2.65 
Feb. ; . ; Lead ip.) OR Dr eS 068 0647S 740 Feb. 15 248 242 256 2.51 265 2.61 
rb. 1% ‘oT Zine, Bast Si. Louis ab.) , ie 666 94 BS a on close 2.42 2.51 2.61 
’ r j r, erica ontractor composite (1, ft.) % , — ” aa etal 
Wi's rge.. 99% 85% 96% 90% 974 97% | Brick American Contractor com ysite (1,000)... 14.88 14.88 15.60 High Low. High. Low. High Low. 
Feb. 13 oliday. Structural steel, American Contractor composite Feb. 6... 284 282 201 289 288 287 
Feb. 14... +r 2% se Seg oe we (4 era i Rare 1. 1.80 1.93 Feb. 7... 2.83 279 291 288 288 285 
Feb. 15.... - BS) . ° Cement, American Contractcr composite (bbl.) 2.28 2.28 2.36 Feb. 8... 2.79 2.76 2.87 2.83 2.83 2.81 
Feb. 15 98 Leather, Union backs (Ib.)................4- d 64 44 Feb. 9... 2.77 2.74 2.83 2.81 280 2.79 
close..... 94% : 99% Hides, native steers, Chic 0 (Ib.) oe eee reece eee. 124 26% 14 Feb. 10... 2.77 2.75 2.84 2.83 281 2.80 
Rage for F 8% . 89%. 91 paper, ns og bg SE esa 3.15 3.15 3. Feb. 11... 2.76 2.76 2.84 2.83 2.82 2.80 
Mi AR hres. | RABE MepPping, Nef Reade wi5 22S Og 83% = “38% Wien 2 8 8h Se ae oe 
° ° o a 
re 9-.” “Sa on Feb. 14... 2.76 2.73 2.84 2.81 2.80 2.79 
. High -, ie Vow. iiigh, ow. Feb. 15. 2.73 269 281 277 273 2768 
Feb. 7..-- om ES 7 AK (51 Bl casts of further relief in important dry touched a new high level at 151,499 tons. — 2.@ are 208 
~~ te : a ; ’ ‘51 areas of the United States offset re- Consumption of reclaimed rubber dur- 
abe Es : : : . 3 ports of extensive Winter killing in _ ing the last month is estimated at 31,- COFFEE 
Wk's rge.. 55% 54% .55% .54% 53% .51% France and Germany. 685,119 pounds, as compared with a pro- ; : , 
Feb. 13... Holiday. ia ‘in Week-end statistics showed no new duction of 33,291,444 pounds. Stocks at OCAL markets have been quiet this 
Feb. 15... 55” (54% 55% Be 53 3 trends. United States visible supply de- the end of the month amounted to week; psa prs —_ oS 
Feb. 15 creased 809,000 bushels for the week, and 36,861,628 pounds. pees gm ee 3 eee 
close 55 pong Pag ately of firmness in Brazil (due partly to 


aaa 

wae Ey OE ag A 
Feb. 6....1. F 1 1.07 1. 1.01 
Feb. 7....1.07 1. a 1 1 1.02 
Feb. 8... oat 1, 1. 1 1 1.01 
at ae »F 1. 1 1 1.01 
Feb. 10....1.09 1. ieee Looe 1 1.0: 
Peb. 11... .1.00% 1. Ll Li a 1.03 
Wk’'s rge. .1.095% 1.06% 1.00% 1.06% 1.04% 1.014 

bse asieey, 


singe iy 8 1.04% 
jaz ee Ya. 1% 1.06, 054 1.01, 

While the run has been relatively 
short-lived, it has been far greater than 
inthe previous season; since Nov. 1 ter- 
minal markets have received around 114,- 
000,000 bushels, against 79,000,000 bush- 
éls in 1926-27. Despite the liberal arriv- 
als there has been no large accumulation 
in stocks. The visible stocks last week 
were estimated at around 35,000,000 
bushels, or 14,000,000 bushels in’ excess 
of Nov. 1. Last year during the same 
period there was a gain of 21,000,000 
bushels. The disappearance of cash corn 
from the terminals in three and one-half 
months has been 100,000,000 bushels, or 
nearly double that of 1926-27. 

The fact that the price of cash grain 
has gained on futures while the move- 
ment to market was in full swing is hav- 
ing bullish influence on sentiment. 

Primary receipts for the week aggre- 
gate 12,993,000 bushels and were the 
best of this season in over five years, 
comparing with 15,617,000 bushels the 
Previous week and 4,346, 000 bushels last 
year. Shipments were 7,416,000, against 
6,681,000 bushels the preceding week and 
1839,000 bushels a year ago. 


WHEAT 


HE market has been featureless, 
and the strength displayed was 
largely a reflection of the sharp 
advance in corn. Further reports of 
tains in West and Southwest and fore- 


is 75,795,000 bushels, compared with 
76,604,000 bushels the previous week, 
and 55,354,000 bushels last year. Pri- 
mary receipts for the week were 5,671,- 
000 bushels; previous week, 5,666,000; 
last year, 4,962,000 bushels; shipments, 
3,221,000; previous week, 3,290,000; last 
year, 2,308,000. North America cleared 
1,049,000 bushels for the week, the larg- 
est weekly export totals of the season, 
and compared with 493,000 bushels the 
previous week and 175,000 bushels last 
year. 

Argentine acreage is officially esti- 
mated at 10,604,000, or only 10,000 acres 
in excess of last year. The trade had 
been looking for a much larger gain. 


RUBBER 


EAR that the Stevenson act will be 

discontinued and that British col- 

onies will export freely caused 
enough selling of rubber futures in the 
New York market to drive prices to 
the lowest level in the history of the 
Rubber Exchange. The previous low 
point was for the spot month in Septem- 
ber, 1927. 

_The price of crude rubber has been 
held rather far above the actual cost 
of production, and by maintaining the 
price at these levels the British restric- 
tion scheme has certainly stimulated 
competitive production by the Dutch 
and has encouraged the use of reclaimed 
rubber. It seems rather doubtful, how- 
ever, that British restriction will be 
abolished, but the situation apparently 
warrants some revision in the scheme 
and lower prices seem inevitable. 

Consumption of crude rubber in the 
United States in January totaled 34,403 
tons, an increase of 2,885 tons over the 
total consumption in January, 1927, and 
of 8,911 tons over that of last Decem- 
ber. Stocks of crude rubber in the United 
States and afloat for this country, how- 
ever, made a more than proportionate 
advance, with the result that they 


Imports of crude rubber last month 
totaled 46,243 tons, as compared with 
45,736 tons in January, 1927. 

Stocks of crude rubber, including latex, 
in London were reported as 64,945 tons 
on Feb. 11, a decline of 1,024 tons dur- 
ing the week, but 8,000 tons higher than 
on the corresponding date last year. 


Range of Rubber a Prices. 


nen. —M —July—— 
a3 ion. High. ‘Low. High. Low. 
37.50 36.90 30 


Feb. 6.. Ra 36.40 38. 37.40 
Feb. 7...37. 10 36.40 37.80 36.90 38.30 37.50 
Feb. 8...37.30 36.60 38.10 37.40 38.60 37.80 
Feb. 9...35.00 33.70 36.00 34.60 36.60 34.80 
Feb. 10...34.40 33.00 35.20 33.80 35.20 34.00 
Feb. 11...34.30 33.90 35.30 34.50 35.80 34.70 
Wk's rge.37.30 33.00 38.10 33.80 38.60 34.00 
Feb. 13...Holiday 
Feb. 14. ..32.30 31.7 00 31 -10 32.00 
~~ 15...32.50 31.30 33.10 31.00 33.30 31.50 
‘eb. Z 
close ...32.20@32.40 32.80@32.90 33.00@33.10 
me === OC.——— 
High w. High. Low 
Spree ery 38. 37.80 38.50 50 
i Soe 38.50 38.10 38.90 38.40 
| Seep ys 38.80 38.10 39.00 39.00 
LM ccvngwes- oan 36.60 35.20 36.90 35.90 
Se ee errr: 35.40 34.30 34.80 34.40 
ee 36.20 34.90 36.40 36.40 
Week's range........ 38.80 34.30 39.00 34.40 
SE Miessdecscvarses Holida 
Se errr .30 -10 33.30 32.30 
eee 33.50 31.70 33.50 31.80 
Feb. , GOGGs cc cccce . 30 33.30@33.40 


SUGAR 


LL markets in the commodity have 
been stagnant. The price of re- 
fined was unchanged at 5.70 cents, 

put both spot raws and futures were 
weak. The only favorable news was a pri- 
vate cable stating that a proposed sale by 
the Cuban Export Committee which had 
been scheduled for this week and had 
been expected to include a substantial 
quantity of the remaining allotment to 
Europe has been postponed indefinitely 
with the hope of obtaining a higher price 
for the consignment later on. 

European demand is improving, but 
the domestic distributing trade contin- 
ues to operate on a hand-to-mouth basis. 

President Machado has signed a decree 
providing that 800,000 tons of sugar be 
turned over to the Export Committee 
and that each mill must deliver 20 per 


higher exchange rates) and the stronger 
tone of European markets. Liberal de- 
liveries (13,627,000 bags for the first 
seven months of the season, according to 
E. Laneuville’s figures) are regarded by 
many market observers as an indication 
that stocks carried by distributers are 
low, and the trade now shows signs of 
giving up hope of the pressure of sup- 
plies in Brazil forcing price concessions. 
Whether the hope should be abandoned 
or not remains to be seen, but the action 
of the market during the past few weeks 
has been one more demonstration of the 
success of the Coffee Institute, because, 
despite the fact that the mild coffee de- 
livery season is in full tide, the market 
has shown no signs whatever of weaken- 
ing. 

Attention is now drawn to the pros- 
pects for the 1928-1929 crop. Present 
indications point to a reduction of about 
50 per cent. in the Sao Paulo crop and 
substantial decreases in Rio and Victoria 
from the 1927-1928 total. Inadequate 
rainfall during November and December, 
when the trees were exhausted from this 
year’s bumper crop and needed abundant 
refreshing rain to help them recuperate, 
is reported to have caused marked defi- 
ciency in precipitation. 


Range of Coffee ee Prices. 


—-March.-— —-May—- ——Jul 
ae Low. i n. Low. Hi n Low. 
Feb. 6...13. 13.82 is k 
Feb. 7...13.79 13.75 57 3 St 13.43 
Feb. 8...13.77 13.72 13:58 13:50 13.37 13. 
Feb. 9...13.90 i? 78 13.73 13.54 13.54 13.35 
Feb. 10 13.80 13.75 13.60 13.55 


.. 14.00 3. k . 
Feb. 11. ..14.02 if: 01 13.85 13.84 13.62 13.60 
Whk’s rge.14.02 13.72 13.85 13.50 13.62 13.35 


Feb. 13...Holiday 
Feb. 14...14.30 14.04 14.05 13.90 13.80 13.67 
Feb. 15...14.48 14.30 14.13 14.07 13.85 13.80 
Feb. 15 
close ... 14.48 14.12 13.84 
ept.— ——Dec.—— 
High. Low igh. Low. 
Feb. 6.. 13. 13.30 13. 13.17 
Feb. 7 13.24 13.20 .10 13.05 
Feb. 8.. 13.20 13.15 13.06 01 
Feb. 9... 13.30 13.19 13.17 13.06 
Feb. 10. 13.38 13.32 13.19 
Feb. i1.. 13.37 13.36 13.25 13.23 
Week's range 13.38 13.15 13.26 13.01 
Feb. 13 x 
Feb. 14 ... 13.52 13.40 13.26 
Feb. 15.. ... 13.58 13.50 13.37 13. 
Feb. 15, close.. . 13.56 13.35 


Soa ence 
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mn ARNINGS — Gross 
earnings of public 
utility enterprises in 
the United States in 
December, exclusive 
of telephone and tele- 
graph _ companies, 
reached $193,000,000, 
as compared with 
$182,040,155 in November and $188,099,- 
704 in December, 1925, according to fig- 





ures compiled by the Department of 
Commerce from reports submitted by 
Pre- 


ninety-five ccmpanies or systems. 
liminary figures for 1927 show gross 
earnings for these companies for that 
year of $2,117,161,388, as against $1,995,- 
258.798 in’ 1926. 

The report of actual earnings of the 
country’s Class I railroads for 1927, which 
was issued this week by the Bureau of 
Railway Economics, showed decreases 
even greater than the most pessimistic 
predictions had indicated. The 1927 net 
railway operating income of the 183 
Class I carriers which reported aggre- 
gated $1,085,485,000, which represents a 
decrease under the 1926 figure of 11.96 
per cent., and a drop below 1925 of 4.5 
per cent. 

The 1927 net represented a return of 
only 4.4 per cent. on the railroad’s prop- 
erty investment, as against a return of 
5.13 per cent. in the preceding year, and 
one of 4.83 per cent. in 1925. The fol- 
lowing table, compiled by The New York 
Times, shows the gross and net operat- 
ing income of the Class I carriers in 
1927, 1926 and 1925, together with the 
per cent. change which the 1927 figures 
showed in comparison with the two pre- 
vious years (last three figures omitted) : 

1927 19) ia 4 1025 Change. 

Gross . $6,206, 086 $6, 483, 342 — 4.0 $6,186,609 43.28 
Net op. ine 

1,085,485 1,233,048 —11.96 

Operating expenses of the Class I 
roads in 1927 aggregated $4,626,932,000, 
as compared with $4,728,540,000 in 1926 
and with $4,583,246,000 in 1925. The 
carriers’ 1927 tax bill amounted to $380,- 
638,000, against $395,202,000 in 1926 and 
a 262,000 in 1925. Fifteen of the Class 

I roads operated at a loss in 1927. 

The net railway operating income by 
districts in 1927, together with the per- 
centage of return on property investment 
of the Class I roads, is shown in the sub- 
joined table: 


1,136,973 —4.5 





New England region $39,665,000 4.40 
Great Lakes region 187,904,000 4.50 
Central Eastern region 232,024,000 4.50 
Pocahontas region “NI. 821,000 8.07 
Total Eastern district 541,414,000 4.86 
Total Southern district 136, 189,000 4.33 
Northwestern region 117,685,000 3.40 
Central Western region 109,862,000 4.28 
Southwestern region 90,362,000 3.08 
Total Western district 407,882,000 3.92 

Total United States . . -$1,085,485,000 4.40 


Air Reduction Income 

Net earnings of the Air Reduction 
Company, Inc., for 1927, after deprecia- 
tion and all other reserves, including 
Federal taxes, amounted to $2,412,596, 
or $10.74 a share earned on the stock 
outstanding at the end of the year. This 
compares with $2,262,191, or $10.83 a 
share on the stock outstanding at the 
close of 1926. Gross income was $13,- 
550,940. Net profit for the fourth quar- 
ter of 1927 was $823,039, against $621,- 
657 in the previous quarter. 

C. E. Adams, President, referring to 
the proposed increase in the authorized 
stock from 293,334 no par to 1,000,000 no 
par shares, and the issuance of 676,- 
203 3-5 such shares in exchange for the 
225,401 1-5 shares now outstanding, said 
that if such action is approved by the 
stockholders there will be available to 
the treasury 35,808 shares which can be 
issued for subscription by officers or em- 
ployes of the company, and the remain- 
ing 287,988 2-5 shares can be issued for 
the acquisition of additional property or 
for cash. 


American Republics Corporation 

The American Republics Corporation 
and subsidiaries report a net loss of 
$146,197 after expenses and other 
charges for 1927, contrasting with a net 
income of $2,899,622 after charges and 
taxes in 1926. The net loss for the 
fourth quarter of 1927 was $224,129, 
against a net loss of $54,184 in the third 





News of American Securities 




















Per Share 
1927 1926. 1927. 1926 On 
Air Peduction Co., Inc. (1). . $2,412,596 $2,262,191 $10.74 $10.83 
Ameri an Republics Corp. (1). 146,197 2 899, 622 
Ameri n Snuff Co. (1). : 1,973,917 1,673,449 15.78 13.05 
Auburn Automobile Co. (2) 1/278,532 943,262 13.09 11.11 
Baldwin Locomotive Works (i). 2,442,179 5,883,906 hes =o nee 
f . ass A 
Bon Ami Co. (1).. 1,157,503 1,050,393 } 3.14 288 Class B 
Bog & Beck Co. (1) kis pane 1,004,359 907,222 8.03 7.26 
Brill (J. G.) Co. (1) reer rrr re 1,036,598 724,372 14.88 8.39 Common 
Brooklyn Edison Co. (i) 10,036,378 9,097,926 11.15 12.13 
Brunswick Terminal & Railway Se- 
curities Co. (1) “ae 29,394 42,995 33 : 
By-Products Coke Co. (1) PES 030,228 1,276,900 4.84 6.00 Common 
Certain-Teed Products Corp. (1). 2 340,333 2,334,828 6.07 6.01 Common 
Chesapeake oor (3) 2a ode mwa 2, 117, 695 2.35 
Chicago Ra Pransit Ca. CBP ase 816,096 1,117,632 P 
Coca-Cola - , ... 9,163,155 8,403,653 9.16 16.80 
Columbia Gas ‘ Blectric Corp. (1) 23,212,762 26,470, , 
Columbus Ry. Pow. & ns Co. (1) 2,820,245 2,343,232 13.67 11.25 Common 
Commercial Solvents Corp. ( . 2,012,874 1,707,791 9.24 14.58 Common 
Congress Cigar Co., Inc. i) - 184,785 2,477,156 7.87 6.11 Common 
Continental Can Co., Inc. Q. 4,438,646 3,734,184 7.54 Si Common 
Gs Ds GED ccescckscsncsinves : 3,341,189 2,943,484 10.80 52 
Curtiss Aeroplane & Motor Co. (1). 851,863 413,316 } on 7 91 peanwes 
Duluth-Superior Traction Co. (1). 107,645 woe | SS 43, s0 Breferred 
Eastern Manufacturing Co. (1). 469,451 103,859 
Eureka Vacuum Cleaner Co. a ). “ ib 806, 198 1,879,396 6.55 7.52 1 
Gillette Safety Razor Co. (1)....... 4,580,000 13,311,412 7.29 6.66 
Gotham Silk Hosiery Go, Inc. @).. 3807452 '2'879°408 808 GST. Chmmon 
Inland Steel Co. (1) ; .-» 11,350,999 11,180.782 ¥ va 
International Cement Sore. ae 554,7 4,348,551 6.90 6.51 Common 
Jewel Tea Co. ven 1,261,391 1,258,052 9.05 8.89 Common 
Humble Oil & Refining Co. ay. pesos 7,100, 19,385,000 ; ae 
Kresge OB, BD TI Edo nc ccccccccese 13,977, 12,504,442 - ‘ 
a Coal & wt gee Co. (1). 2,932,000 4,177,446 5.00 7.14 
Life Savers, Inc. (1) eane 1,104,514 ‘ 2.21 : 
SAE POM GED 5. cecncecccsacccacs 003, 2,110,070 - 2.00 2.11 
Massachusetts Bonding & Insur- 
EE. SUP sasceenceasecenes .. 1,542,102 837,664 51.40 27.92 
Matson Navigation Co. (1). 2,473,746 2,320,608 ae ae 
Municipal Service Corp. (1)... 698,670 350,575 2.07 oe 
National Bellas- rw co. (1) 403,999 344,499 6.53 4.97 Preferred 
New Jersey Zinc Co. (1) ............ 7,038, ,039,358 14.34 14.34 
No. Amer. Oil Consolidated Co. >. 1,038,426 1,592,650 av 
Northern Pipe Line (1)........ 339,140 374,906 8.47 9.37 
CO EE GA, BEE occscccscceccsoes . 2 ,000 1,950,000 ale fs 
Parke, Davis & Co. Di adeseeentcaus 7,315,365 7,124,699 1.54 7.50 
Photomaton, eer —~ 107, 088 ne S 
Pittsburgh Sorminal Coal Corp. a 953,640 363,266 ‘ 1.22 
Public Utilities Consol. Corp. (1). 361,456 329,533 2 ; 
I, TD ott cds od ahaan nied 328, 245,259 a - 
Republic Iron & Steel Co. (1) ...... 3,018,282 5,065,022 4.22 11.066 Common 
Rochester Gas & Electric Corp. (1). 4,635,413 4,006,762 7” ee 
Scovil Manufacturing Co. (1)....... 2,253,218 2,979,701 2.54 3.37 
Sharon Steel Hi A er 55, 518 1,381,715 1.65 4.54 
Sinclair Crude Oil Purchas. Co.(1).. 1,111,114 3 , 1.85 xt 
Standard Sanitary Mfg. Co. (1). 7,820,012 7,761,052 6.92 6.89 
Texas & Pacific Coal Oil Co. (1). 315,190 1,578,043 ‘ , 
Transue & Williams Steel Forging 
Ch CEP pcegeanecddeseeocaaatec 13,864 a177,758 13 , 
Twin ity Rapid Transit Co. (5) .. 434,542 557,650 1.73 2.29 Common 
Underwood, Elliott-Fisher Co. (1).. 3,973, 672 a Common 
Union Oil of California (1). — ~ 10, 048, 493 ~ 11,831,618 2.65 3. 12 
United Gas Improvement Co. (1)... 12,934,457 9,342,613 6.28 5.55 
United States Distributing Care. (i) 15013/256 1,161,853 73 5.91 Common 
Gaees States Gypsum Co. (1)...... ,538,508 8,375,747 10.10 11.35 Common 
. S. Hoffmann Machinery Sern. (1) 1,196,610 1,341,198 5.38 6.04 
{ 11.04 15.14 Preferred 
oun Gi MP we nleenedecsnkécwadees 120,641 165,567 ) 57 Common 
Warner Pros. Pictures, Inc. (6) ... 102,687 109,085 — -08 cl. B Com 
d Deficit. (4) Quarter ended Dec 
(1) Year ended Dec. Pe (5) Eleven months ouled, Nov 30 
(2) Year ended Nov. (6) Quarter ended Nov. 26. 
(3) Eight months a Dec. 31. 











uarter and a net income of $791,134 in 
the last quarter of 1926. Sales in 1927 
were $26,199,160, against $32,315,145 in 
1926. 

Auburn Automobile Earnings Up 


The Auburn Automobile Company 
shows net earnings, after taxes and all 
charges, for the year ended Nov. 30, 1927, 
amounting to $1,278,532, equal to $13.09 
a share on an average of 97,647 shares 
outstanding during the year. This fig- 
ure compares with $943,262, equal to 
$11.11 a share on the 84,888 shares out- 
standing in the preceding year. Current 
assets totaled $6,732,553, compared with 
$4,482,733 a year ago. Current liabili- 
ties were $852,866. 

Baldwin Locomotive Works 

The report of the Baldwin Locomotive 
Works for 1927 shows a net profit avail- 
able for dividends and surplus of only 
41.5 per cent. of the figure for 1926, but 
the highest since 1923 with the exclu- 
sion of that year. The decline was due 
to the low rate of demand for locomo- 
tives unroughout 1927 and a consequent 
decline in productive activities, which 
fell as low as 10 per cent. of capacity 
last Fall. 

The net income in 1927, after interest, 
depreciation, taxes and deferred profits, 
amounted to $2,442,200, equivalent after 
preferred dividends of $1,400,000 to $5.21 
a share earned on the outstanding $100 
par common stock. This compared with 


$5,883,907, or $22.42 a share, on the com- 
mon in 1926. 

The gross sales of the Baldwin com- 
pany last year have been exceeded in 
ten years of the company’s history, and 
last year showed a decline of nearly 
$15,000,000 from 1926. Sales were $5,- 
000,000 and $7,000,000 greater than in 
1925 and 1924, respectively, however, but 
were practically $70,000,000 lower than 
in 1923, the second best year in the com- 
pany’s history. 

In 1927 sales were $32,901,143, against 
$47,891,669 in 1926, $102,762 075 in 1923, 
and $123,179,252-in 1918, the high for all 
time. 

The company’s ~ eperating profit has 
followed closely the gross sales in each 
year, amounting to $3,705,446 for 1927, 
against $6,492,422 in 1926, $196,564 in 
1925, $1,920,027 in 1924, $11,931,522 in 
1923, and $18,262,112 in 1918, the record. 

The setting up of heavy reserves from 
1916 to 1923 was followed by dividend 
payments from reserves in the years 1924 
to 1927 inclusive. In these years, how- 
ever, reserves of $1,263,247 were set up 
in 1927, $608,515 in 1926 and $600,000 in 
1924, while only in 1926, of the four 
years referred to, were net profits after 
reserves higher than the $2,800,000 divi- 
dends. 

The surplus after all dividends and ad- 
justments stood at $15,852,059 at the 
close of 1927, against $18,847,740 at the 
end of 1926 and $15,763,833 at the end of 
1925. 
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Current assets at the close of 19 
amounted to $26,908,120, compared wit, 
$38,375,403 the year before, and currey 
liabilities were $2,957,271, against $4. 
851,342 [he ratio is now 9.1 to} 
against 7.9 to 1 a year ago. While & 
tails of the current assets and liabilitig 
were not given last year, this year cag, 
of $3,457,176, inventories of $3,941,719 
receivables of $9,362,842 and the balance 
in foreign and other securities are show, 
Quick liabilities include only $1,563,727 
accounts sapehiie and $1,393,543 deposi. 
tors’ saving fund. 

Total assets at the end of 1927 ap 
$73,252,099, against $84,650,870 at the 
close. of 1926, a decline of $11,400,009 
Plant and equipment were about 
000 lower, investments about $1,000,009 
lower, and deferred charges and sinking 
fund were also reduced. 

On the liability side, the retirement of 
the entire $1,400,000 outstanding bond 
of the Standard Steel Works Company, 
which also reduced accrued and advany 
interest on bonds, and the reduction of 
surplus and reserves from $28,126,781 to 
$19,843,345, balanced the decline in total 
assets 

Brooklyn Edison 

The Brooklyn Edison Company, Ine, 
reports a net Fhe of $10,036,378 in 
1927, equal to $11.15 a share on 900,0H 
shares of stock outstanding at the en 
of the year. This compares with $9,097 
926, or $12.13 a share, on 749,938 me 
in 1926. Its statement follows: 

Gross 937 196.758 
Exps i axes, & 24,633, 08 
$12, 145 
pee seos 2 528,717 
*Dividend 
Cort 
Surplus 45), 899 

Sury $2,440,954 $2,042,071 

*Ir j yes’ profit sharing 

Plant account increased from $139,517, 


144 in 1926 to $148,606,472 in 1927, cash 
from $2,988,198 to $11,807,083, surplus 
from $9,960,464 to $12,401,398 and total 
assets from $153,308,842 to $170,867,203. 


Certain-teed Products 





The net income of the Certain-teed 
Products Corporation for 1927 after all 
charges and taxes amounted to $2,340- 
334, equal to $6.07 a share on the com- 
mon stock after preferred dividends, 
against $2,334,828, or $6.02 a share, 
earned in 19% 26. 

Gross operating profit was $6,173,011, 
against $6,077,775, and the earned sur- 


plus at the end of 1927 was $2,160,163, 


against $1.714,979 at the end of 1926. 
Current assets amounted to $9,316,672, 
including $906,358 cash and $4,917,164 
inventories, against current liabilities of 


$1,646,241 
Congress Cigar Earnings 


The Cigar Company, Inc, 


Congress 
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66 Broadway, New York 
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We invite inquiry regarding the securities of the 
Associated Gas and Electric Company 
Incorporated in 1906 
Paid up Capital 

61 Broadway, , 
New York. 


and Surplus 


$100,000,000 
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yeports net earnings for the final quar- 
ter of the year of $935,390, after charges 
but before Federal taxes. This com- 

res with $749,794 for the same quarter 
of 1926. The last quarter earnings are 
equal, after deduction of Federal taxes, 
to $2.31 a share on the 350,000 shares of 
common stock outstanding. For the full 
year earnings were $3,184,785, as com- 
pared with $2,477,156 in the previous 
year. After the deduction of Federal 
taxes these earnings were equal to $7.87 
a share on the common, as compared 
with $6.11 for the previous year. 

Net income of Coty, Inc., for 1927 
amounted to $3,341,189, or $10.80 a share, 
a record for the company. A year ago 
$9.52 a share was earned. Current as- 
sets at the end of 1927 were $7,290,719, 
and current liabilities were $713,741. 
The acquisition of Coty, S. A., a French 
company, this year, is being reflected in 
earnings to date, officials of the com- 
pany report. 

Duluth-Superior Traction 

The Duluth-Superior Traction Com- 
pany and subsidiaries report for 1927 a 
net income of $107,645 after interest, de- 
reciation and taxes, equal, after subsid- 
iary and company preferred dividend re- 
quirements, to 56 cents a share on 65,000 
shares of the company’s common stock. 
This compares with $60,796, or $2.39 a 
share, on 15,000 shares of preferred stock 
earned in 1926. 


Eurcka Vacuum Cleaner Company 

The net profit of the Eureka Vacuum 
Cleaner Company, after all charges and 
taxes, amounted to $1,806,198 for 1927, 
equal to $6.55 a share earned on 275,625 
shares of capital stock, as compared with 
$1,879,396, or $7.52 a share, earned on 
250,000 shares outstanding in 1926. A 
10 per cent. stock dividend was paid last 
year. Sales were $12,780,161, against 
$12,023,484 in 1926. 

Gotham Silk Hosiery 

The Gotham Silk Hosiery Company, 
Inc., reports for 1927 a net profit of 
$3,697,452, after all charges, taxes and 
depreciation, equivalent, after preferred 
dividends, to $8.06 a share earned on the 
common stock, comparing with $2,879.- 
408, or $6.57 a share, earned in 1926. The 
Federal tax deductions are subject to 
final determination by the Bureau of In- 
ternal Revenue. 

Gillette Safety Razor 

The Gillette Safety Razor Company 
earned $14,580,000 in 1927, after all 
charges, including depreciation and taxes, 
aa to $7.29 a share on the 2,000,000 
shares of no-par stock outstanding. This 
compared with $13,311,412, equal to $6.66 
a share, earned in 1926: $12,089,857, or 
$6.04 a share, in 1925, and $10,122,473, 
or $5.06 a share, in 1924. 


The balance sheet as of Dec. 31, 1927, 
shows that patents, which had been car- 
ried on the books a year previously at 
$3,459,500, have been written down to $1. 
In addition to the manufacture of safety 
razors and blades, the company has 
added to its line pile wires and textile 
edges, used in the manufacture of car- 
pets: surgeons’ knives, chiropody knives, 
chisels, office knives and twine cutters. 


Humble Oil Earnings Lower 

Earnings of the Humble Oil and Re- 
fining Company fell from $19,385,000 in 
1926 to $7,100,00 last year, President W. 
S. Farish reported to the annual stock- 
holders’ meeting at Houston, Texas, this 
week. No real improvement in conditions 
in the oil industry was in sight, Mr. 
Farish declared. 

Humble production, the report pointed 
out, was 15,494,868 barrels in 1927, as 
compared with 17,092,364 barrels in 1926, 
and the average prices received for crude 
in the two years was $1.23 and $1.84 
per barrel, respectively. 

The report shows that the Humble 
drilled 332 wells in 1927, as compared 
with 540 in 1926. 

“We feel that there is too much crude 
and products in storage now,” Mr. Farish 
said, “and that any policy that would 
lead to adding to this burden would be 
ill-advised. 

“It seems to me that the entire in- 
dustry has awakened to the fact that 
only through cooperation and intelligent 
conservation in our oil pools can we 
lessen the burden of high-peak, flush pro- 
duction in individual soe which in turn 
tends to lessen the burden of overpro- 
duction in the country as a whole.” 


International Cement Gains 

The International Cement Corporation 
reports for the final quarter of 1927 a 
net profit of $1,271,194 after charges, 
taxes and depreciation, equal after pre- 
ferred dividends to $1.96 a share earned 
on the common stock, against $1,234,973, 
or $1.89 a share, earned in the third 
quarter, and $1,164,010, or $1.76 a share, 
earned in the final quarter of 1926. The 
net income for 1927, compiled from quar- 
terly accounts, was $4,554,710, or $6.90 
a share on the common stock, against 
$4,348,551, or $6.51 a share, earned in 
1926. 


Metropolitan Casualty Insurance 

The Metropolitan Casualty Insurance 
Company reports admitted assets of $15,- 
295,959 at the close of 1927, comparing 
with $12,796,275 a year previously, and 
reserves, including $5,407,814 unearned 
premiums and $3,992,094 for outstanding 
claims, of $10,284,747, comparing with 
$8,042,220 at the close of 1926. 

After thus providing for all outstand- 
ing obligations and setting up a volun- 
tary reserve of $200,000 for contingen- 





The Comptroller of the State of New York 


wil] sell at his office at Albany, New York, 
March 6, 1928, at 1.00 o’clock P.M. 


$22,500,000.00 


Serial Gold Bonds of the 


State of New York 


Princi 


and Interest Payable in Gold Coin. 


Exempt from al! Federal and State Income Taxes. 
$12,500,000.00 for State Institutions Buildings 
$10,000,000.00 for General State Improvements 


The interest will be paid semi-annually on March Ist and September Ist, the principal 


metering in series as follows: 


State Institutions Buildings—! hese bonds will bear a coupon rate of 34% 
$300,000.00 maturing annually on March Ist in each of the years from 


1929 to 1953, both inclusive. 


General State Improvements—$7,600,000.00, of which $304,000.00 will 
mature aay on March Ist in each of the years from 1929 to 1953, 


both inclusive. 


General State amprovemente —$2,400,000.00, of which $48,000.00 will 
mature annually on } 


arch Ist in each of the years from 1929 to 1978, 


both inclusive. 


Bidders for the General State Improvement bonds will be required to name interest rates on 
each issue not exceeding four per centum per annum expressed in multiples of 4% of 1%. Com- 
parison of bids will be by taking the aggregate of interest on all issues at the rates named in the 
respective bids and deducting therefrom the premium bid. No higher rate of interest shall be 
chosen than shall be required to insure a sale at par, and all bonds of each issue shall bear the 


same sate of interest. 


No bids will be accepted for separate maturities, or for less than par value of the bonds nor 


waless accompan: 


ied by a deposit of money or by a certified check or bank draft, payable to the 


order of the Comptroller of the State of New York for at least two per cent of the par value of 


the bonds bid for. 


All proposals together with security deposits must be in a sealed envelope, 


, and 


, endorsed 
directed to the Comptroller of the State of New York, Albany, New York. 


“Proposal 


e net State Debt of the State of New York on January 1, 1928, amounted to 


Th 
$243,289,611.07, which is less than 1'% of the 


total 


assessed valuation of the real and personal 


property of the State subject to taxation for State purposes. 
Circulars descriptive of these bonds, sinking funds, etc., will be mailed upon application to 


MORRIS S. TREMAINE, State Comptroller, 


Dated Pebeuary 10, 1928, at Albany, New York. 





Albany, N. Y. 


cies, the company shows beyond all lia- 
bilities a net surplus of $2,011,211, which 
with its $3,000,000 capital gives a surplus 
to policyholders of $5,011,211, comparing 
with $4,754,054 a year previously. Dur- 
ing 1927 the company fad net premium 
writings of $11,471,202, against $10,334,- 
276 in 1926. 


Municipal Service Corporation 

The Municipal Service Corporation re- 
ports for 1927 a net income of $498,670, 
equal after. preferred dividends to $2.07 
a share on 290,000 shares of common 
stock outstanding at the end of the year, 
against $350,575 earned in 1926. Gross 
sales were $7,765,782, against $7,207,771 
in 1926. 

The 1927 sales of gasoline amounted to 
50,104,914 lions, compared with 45,- 
319,228 gallons in 1926 and 36,536,547 
gallons in 1925. Retail sales in 1927 were 
15,988,024 gallons. There were forty-nine 
gasoline service stations in operation at 
the end of 1@27, a gain of seventeen sta- 
tions for the year. 


National American Company 

The National American Company, in- 
corporated on Nov. 23, 1926, as a man- 
agement and holding company, has made 
public its first annual statement, show- 
ing that on Dec. 31, 1927, it owned or con- 
trolled nine companies. The consolidated 
statement includes the separate state- 
ments of the present operating subsici- 
aries, the State Title and Mortgage Com- 
pany, the General Surety Company, the 
Municipal Service Corporation and Realty 
Foundation, Inc. 

Total assets appear as $24,495,022, of 
which cash in banks totals $2,087,723, 
bonds and mortgages receivable $9,416,- 
132 and investments $8,526,307. Under 
investments it is disclosed that the com- 
pany is the second largest stockholder 
of record in the Bank of the Manhattan 
Company, holding 3,012 shares carried on 
the books at $511 a share. The 195,100 
shares of Municipal Service Corporation 
common stock are carried on the books 
at $12 a share. 

The National American Company, af- 
ter payment of dividends in 1927 aggre- 
gating $349,080 and after setting aside 
$1,785,574 for dividends declared payable 
in 1928 out of 1927 earnings, carried to 
surplus $383,121. The total of $2,517,775 
represents only the net income of the 
company during the past year and does 
not reflect the company’s proportionate 
share of undivided earnings through the 
ownership of stock in other organizations. 
On the average number of shares out- 
standing during the year net surplus 
earnings were equivalent to $5.33 a 
share. 

Early last June stockholders received 
rights to subscribe to additional stock at 
$75 a share. In October the stockholders 
received warrants to purchase stock of 
the State Title and Mortgage Company. 
The National American Company origi- 
nally issued 100,000 shares of no-par 
value and the proceeds were used to ac- 
quire the net assets of the old North 
American Company, Realty Foundation, 
Inc.; the Union Mortgage Bond Company, 
Inc., and Lloyd’s First Mortgage Corpo- 
ration. 

: New Jersey Zinc 

Net income of the New Jersey Zinc 
Company for 1927 amounted to $7,- 
038,769, after depreciation, depletion, in- 
terest, Federal taxes and other charges, 
equivalent to $14.34 a share earned on 
490,816 shares of stock, as compared 
with $7,039,358, or $14.34 a share, 
earned in 1926. The surplus after divi- 
dends and employes profit sharing was 
$668,977, against $674,566 in 1926. 

For the final quarter of 1927 net in- 
come was $1,683,058, or $3.43 a share, 
against $1,610,106, or $3.28 a share, in 
the third quarter, and $2,074,100, or 
$4.22 a share, in the last quarter of 
1926. ; 

New York, New Haven & Hartford 

Assets of the New York, New Haven 
& Hartford Railroad as shown in the 
general balance sheets for 1927 aggre- 
gated $577,777,908, compared with 
$554,412,222 in 1926 and 546,308,559 in 
1925. 

Included among the current assets for 
1927 were cash, $7,542,798, against $8,- 
037,422 in 1926 and $10,018,052 in 1925; 
loans and bills’ receivable, $80,129, 
against $92,684 in 1926 and $161,322 in 
1925; due from agents, $362,544, against 
$394,929 in 1926 and $500,827 in 1925; 
miscellaneous accounts receivable, $2,- 
571,757, against $2,300,425 in 1926 and 
$1,898,778 in 1925; materials and sup- 
plies, $14,074,290, against $14,495,773 in 
1926 and $13,364,536 in 1925; interest 













































































































and dividends receivable, $417,510, 
against $651,104 in 1926 and $605,305 in 


1925; rents receivable, $121,409, against 
$132,590 in 1926 and $128,580 in 1925, 
and other current assets, $78,805, 
against $127,089 in 1926 and $278,170 in 
1925. 

Current liabilities for 1927 totaled 
$14,459,119, as compared with $16,- 
113,738 for 1926 and $15,271,615 for 
1925. Profit and loss surplus as of Dec. 
31, 1927, was $5,094,971, against a de- 
ficit of $36,712,683 for 1926 and a de- 


ficit of $41,169,248 for 1925. 
Northern Pipe Line 

The net income of the Northern Pipe 
Line for 1927 amounted to $339,140, 
after depreciation and taxes, equivalent 
to $8.47 a share earned on 40,000 shares 
of stock, against $374,906, or $9.37 a 
share, earned in 1926. The surplus after 


$320,000 dividends in each year was 
$19,140 in 1927 against $54,906 in the 
previous year 


The balance sheet, of general interest 
due to the recent controversy which gave 
two directors out of five to stockholders 
seeking a distribution of cash assets, 
was as follows, compared with the pre- 
vious year: 

ASSETS 
1927 

$3,095,382 

31,0609 

1,644,044 


: 1926. 
Plant 3,072,730 
Mate! + 7 1 


Cash & 





$6,770,495 $6,504 068 
ABILITIES 
$4,000,000 $4,000 00 

728,207 606 331 


preciatior sery SOR STG 





$6,770,405 $6504 is 
*Includes taxes and flre insurance reserve. 
Penn Mutual Life Report 

The Penn Mutuel Life Insurance Com- 
pany in its statement for the year ended 
on Dec. 31, 1927, shows total assets of 
$367,994,584, a gain of $28,749,215 in 


the year. Its income aggregated $81,- 
199,812, and policy holders and benefi- 
ciaries received $39,178,246. Insurance 
in force amounts to $1,690,584,711, of 


which $215,842,049 was written in 1927. 

Dividends to policy holders totaled $13,- 

042.616. = 
Photomaton, Inc. 


Photomaton, Inc., reports a net income 
of $107,088 for its first year of opera- 
tion, ended on Dec. 31, 1927, or $99,590 
after estimated Federal taxes. After 
subtracting a deficit of $52,365, which 
existed on Dec. 1, 1926, addition to sur- 
plus for 1927 amounted to $47,225. The 
company had fifty-eight studios in oper- 
ation in various cities at the close of 
1927 and expects to raise the number 
to 175 in 1928. 

The company announces that it has 
signed contracts to supply 100 machines 
to a group of English financiers con- 
trolling the English, French, German, 
Italian and Canadian rights. 

Public Utilities Consolidated Corp. 

The Public Utilities Consolidated Cor- 
poration reports for 1927 gross earnings 
of $918,071, against $862,461 in 1926, 
an increase of 6.45 per cent. Net after 
expenses and taxes was $361,456, against 
$329,533, an increase of 9.69 per cent. 
Gross in December was $77,176, against 
$74,410 in December, 1926, and net after 
expenses and taxes was $31,109, against 
$26,066. The company holds public utili- 
ties owned by the Foshay interests. 

Pullman Company 

The Pullman Company reports for De- 
cember gross. receipts of $6,411,455, 
against $6,437,119 in December, 1926, 
and a net income, after taxes,'of $328,- 
272, against $245,259. For the twelve 
months of 1927 gross revenue was $80,- 
952,208, against $81,834,317 in 1926, and 
net income was $10,622,067, against 
$9,564,836. 

Republic Lron and Steel 

The Republic Iron and Steel Company 
reports for 1927 a net profit of $3,018,- 
282, after Federal taxes, depreciation and 
other charges, equivalent after preferred 
dividend requirements to $4.22 a share 
earned on 300,000 shares of common 
stock. This compares with $5,065,022, 
or $11.05 a share, earned in 1926. 

John A. Topping, Chairman of the 
poem in his revort to the stockholders, 
said: 

“The year 1927, on the whole, was 
one of disappointment, both with respect 
to demand and prices for iron and steel. 

“In order to diversify your company’s 
products and balance up its operations, 
an important addition to the facilities of 
the company is now contemplated 


as 


SL SE. 


2 age Sa Tn ee 

















































































































332 


THE ANNALIST 





Friday, February 17, 1928 





through the combination with the Trum- 
bull Steel Company. 

“The funded debt of your company 
was reduced, through the purchase of 
bonds on sinking fund account, to the 
par amount of $736,000. Working cap- 
ital as of Dec. 31, 1927, amounts to 
$20,374,954, of which amount $4,491,725 
is represented by cash and Government 
securities. After adding undivided prof- 
its for the year, surplus account as of 
Dec. 31, 1927, amounts to $34,904,445.” 

Unfilled orders of finished and semi- 
finished steel at the close of 1927 
amounted to 140,809 tons, against 88,383 
tons on Sept. 30 and 157,250 tons at the 
end of 1926. Unfilled orders of pig iron 
were 45,893 tons at the end of 1927, 
against 44,010 at the close of 1926. 

The income accounts for two years 


compare as follows: 
1926 











*Net earnings $7,083,605 
Other income 450,077 

Total income ‘ $6,037 862 $8,442,680 
pr. and min, exc 1,976,500 2,194,045 
Interest and dics... 1,042.98 1,183,613 

Net profits ‘ Z $3,018,282 $5,065,022 
Preferred dividends . 1,700,000 1,750,000 
Common dividends . 1,200,000 #800000 

Surplus asus $08,282 $2,715,022 
Previous surplus . 34,836,163 33,562,388 








$34,904,445 $36,277,410 
‘ 1,441,218 


$34,904,445 $34,836,162 


Total surplus 
Adj. prop. aban 


P 


. and L. surplus. 
*After Federal taxes 
Scovil Manufacturing Company 
Net profit of the Scovil Manufacturing 
Company for 1927 amounted to $2,253,- 
218 after all charges, depreciation and 
Federal taxes, equal to $2.54 a share 
earned on the $25 par value stock, as 
compared with $2,979,701, or $3.37 a 

share, earned in 1926. 


Southeastern Power and Light 

For January, 1928, Southeastern 
Power and Light Company’s system re- 
ports 197,480,217 kilowatt hours output, 
as compared with 177,891,058 kilowatt 
hours for the corresponding month of 
last year, an increase of 19,589,159 kilo- 
watt hours. 

For the twelve months ended Jan. 31, 
1928, the output was 2,236,536,082 kilo- 
watt hours, as compared with 1,989,196,- 
000 kilowatt hours in the preceding year, 
an increase of 12.4 per cent. in corre- 
sponding units of the property. 

Southern New England Telephone 

The annual report of the Southern 
New England Telephone Company, read 
by President James T. Moran at the an- 
nual meeting of the stockholders Feb. 7, 
showed assets totaling $54,353,831.35 as 
of Dec. 31. The company has $28,000,- 
000 capital stock outstanding and a 
funded debt of $1,000,000. The corporate 
surplus at the end of 1927 amounted to 
$2,196,684. 

The income statement for the year 
showed operating revenues of $13,505,975 
and operating expenses of $9,780,684, 
leaving net. operating revenues of 
$3,725,291. 

Total gross income was $2,878,747 and 
deductions for rents, interest and other 
purposes left a net income of $2,435,896. 


Standard Oil of New York 

Estimates of the net earnings for 1927 
of the Standard Oil Company of New 
York place the figure at slightly more 
than $16,000,000, after depreciation, in- 
terest and taxes, which is equivalent to 
between 90 and 95 cents a share on the 
17,118,931 shares outstanding. In 1926 
the actual net was $32,776,502, or $1.94 
a share on the same amount of stock. 

The company paid dividends last year 
of only $1.60 a share, however, marking 
the first time it failed to meet dividend 
requirements since 1920, when a deficit 
was revealed of more than $2,300,000. 
The decline in earnings in 1927 is said 
to have resulted from decreases in the 
prices of crude oil and gasoline through- 
out the entire period and to a highlv un- 
favorable situation in foreign oil 
markets. 

Transue & Williams 

The Transue & Williams Steel Forging 
Corporation reports for 1927 a net profit 
of $13,864, after all charges, equal to 13 
cents a share earned on 100,000 shares of 
no par stock, against a net loss of $177,- 
758 in 1926. In the final quarter of 1927 
net income was $62,614, or 62 cents a 
share, against $38,844 in the third quar- 
ter and against a net loss of $94,692 in 
the last quarte~ .f 1926. 

President F. W. Trabold in his report 
said a loss of $87,207 in the first three 
months of the year, when he took over 
the management, had been converted 
into a net profit for the year. April 


showed a loss of $8,119 and May a loss of 
$1,830, but since then there had not been 
an unprofitable month. Gross sales in 
1927 were $2,532,405, against $3,831,206 
in 1926. There was a deficit of $11,136 
after dividends of $25,000 last year, 
against a deficit of $277,758, after divi- 
dends of $100,000 in 1926. 


Underwood Elliott Fisher 

The combined net income of the Under- 
wood Elliott Fisher Company and the 
Elliott-Fisher Company and subsidiaries 
for 1927 amounted to $3,973,672, after all 
charges and taxes, equal to $5.54 a share 
earned on the 645,200 shares of no par 
common stock outstanding, after pre- 
ferred dividends. 

The net income of the Underwood El- 
liott Fisher Company for 1927, reflecting 
the operations of the Underwood Type- 
writer Company alone, were $2,403,882, 
after depreciation and Federal taxes, 
compared with $2,104,877 for the pre- 
vious year. The name of the company was 
changed on Dec. 29, 1927, while the ac- 
tual exchange of stock with that of the 
Elliott-Fisher Company was not effected 
until after the end of the year. 

The pro forma consolidated balance 
sheet at the close of 1927, adjusted to 
give effect to the acquisition of all the 
outstanding capital stock of the Elliott- 
Fisher Company, shows current assets of 
$24,230,917 and current liabilities of 
$6,610,812, in the ratio of 3.5 to 1. Cash 
and cash items were $4,907,288. 

Over 98 per cent. of the common and 
Class B stock, and all the preferred stock 
of the Elliott-Fisher Company, have been 
exchanged for Underwood Elliott Fisher 
common and preferred stocks. 


Travelers Insurance 

In the annual statement of the Trav- 
elers Insurance Company, comprising the 
Travelers Insurance, Travelers Indemnity 
and Travelers Fire, total assets amount- 
ed to $523,402,921, with premium income 
of $174,208,322. New life insurance 
amounted to ¢7,007,602,224, with a total 
of $4,198,968,650 in force on Dec. 31. 
Combined surplus totals $51,587,098, $20,- 
000,000 of which is capital. 


Union Oil of California 


The Union Oil Company of California 
and owned companies report for 1927 a 
net profit of $10,048,493, after interest, 
Federal taxes, depreciation and depletion, 
equivalent to $2.65 a share earned on 
8,788,618 shares of $25 par stock. This 
compares with $11,831,618, or $3.12 a 
share, earned in 1926. 

The company’s sales amounted to $80,- 
273,327, comparing with $79,943,751 in 
1926, and operating profit was $25,638,- 
086, against $29,457,978. Production, pur- 
chases and other receipts of oil by the 
company in California amounted to 32,- 
712,182 barrels for the year, and includ- 
ing production and purchases of natural 
gasoline together with purchases of re- 
fined and semi-refined products aggre- 
gated 35,856,041 barrels, against 32,722,- 
533 barrels in 1926. 

The average production of crude oil 
and natural gasoline from 642 wells was 
about 38,300 barrels daily. In addition 
177 wells were shut-in, capable of pro- 
ducing about 19,000 barrels daily. he 
company is at present purchasing about 
75,000 barrels of crude oil per day. 

Current assets at the close of 1927 
aggregated $57,777,078 and were in the 
ratio of 6 to 1 of current liabilities. Cash 
amounted to $18,205,209 and inventories 
to $30,255,849. 

United Gas Improvement Company 

The United Gas Improvement Com- 
pany in 1927 earned net profits of $12,- 
934,457, according to the profit and loss 
statement of the company made public 
this week. 

This is 12.56 per cent. on the average 
capital stock outstanding during the year 
and represents an increase in net profits 
of $3,591,843, it was stated. 

The company’s earnings in 1927 from 
regular sources were $12,124,364, an in- 
crease of $1,803,786; from _ special 
sources (sale of investments), $1,814,926, 
an increase of $1,072,693. The total earn- 
ings were $13,939,290, an increase of 
$2,876,480. Paxes, salaries and expenses 
amounted to $1,633,845, a decrease of 
$330,957. 

Capital stock dividends paid during the 
year amounted to $8,144,072, an increase 
of $1,627,184. The balance to undivided 
profit account was $4,790,385, an increase 
of $1,964,659. 

U. S. Hoffman Machinery 

The net income of the United States 
Hoffman Machinery Corporation and sub- 
sidiaries for 1927 amounted to $1,196,610 


after interest, amortization of patents, 
taxes and other charges, equal to $5.38 
a share earned on 222,203 shares of no- 
par stock, as compared with $1,341,198, 
or $6.04 a share, earned in 1926. Net in- 
come for the fourth quarter of 1927 was 
$285,243, against $293,400 in the third 
quarter and $315,144 in the final quarter 
of 1926. 
Wahl Company 

The Wahl Company reports for 1927 
a net profit of $120,641, after charges 
and taxes, equivalent to $11.04 a share 
earned on 10,929 shares of 7 per cent. 
preferred stock, on which there is an ac- 
cumulation of unpaid dividends of 10% 
per cent. After only regular preferred 
requirements, this equals 28 cents a 
share on the no par common stock. This 
compares with $165,567, or $15.14 a 
share on the preferred and 57 cents a 
share on the common, earned in 1926. 


MERGERS 


ONSOLIDATION of the Philadel- 

phia Electric Company with the 

United Gas Improvement Com- 
pany, which has been approved by the 
stockholders and directors of the two 
companies and by the Public Service 
Commission of Pennsylvania, became ef- 
fective this week. More than 95 per 
cent. of the outstanding stock of the 
Philadelphia Electric Company has been 
exchanged for capital stock of the United 
Gas Improvement Company, although 
the former company will retain its cor- 
porate identity. 

Arthur W. Thompson, President of the 
United Gas Improvement Company, in a 
formal statement issued last night, said: 

“Joint operation of the two companies 
will mean economica] financing of the 
large sums of money needed for the ex- 
pansion of business that will come with 
the growth of the territory now served 
by these companies and the Philadelphia 
Suburban-Counties Gas and Electric 
Company, a U. G. I. subsidiary. It also 
will give the Philadelphia metropolitan 
area an unrivaled -ublic utility service.” 

_ Although a subject of discussion in 
financia] circles for more than twenty 
years, the consolidation of the two com- 
panies did not assume concrete form 
until Sept. 23, when committees of di- 
rectors of the companies recommended 
an exchange of two shares of Philadel- 
phia Electric stock, par $25, for one 
share of United Gas Improvement stock, 
par $50. On Sept. 28 the directors of 
both companies unanimously. approved 
the plan, and on Oct. 7 Walter H. John- 
son, President of the Philadelphia Elec- 
tric Company, and the Board of Direc- 
tors of the company sent a letter to 
stockholders recommending that they de- 
— their stock, under the plan, with 
rexel & Co., depositary. 

The United Gas Improvement Com- 
pany was organized on June 1, 1882, 
under the laws of Pennsylvania, with 
a capitalization of $2,000,000. It has 
now in the hands. of the public more than 
3,898,000 shares of capital stock, having 
a par value of nearly $195,000,000. The 
company’s authorized capital is $300,- 
000,000. 

The Philadelphia Electric Company 
was incorporated in New Jersey in 1899 
and was reincorporated in Pennsylvania 
in 1902. Prior to this consolidation 
Philadelphia Electric had in the hands 
of the public more than 3,718,000 shares 
of capital stock, having a par value of 
approximately $93,000,000. 

Eaton Axle to Buy Subsidiary 

The Eaton Axle and Spring Company 
will buy and retire all the outstanding 6 
per cent. preferred stock of its wholly- 
owned subsidiary, the Eaton Spring Cor- 
poration, at an early date, it was an- 
nounced this week, leaving the latter 
company with a capitalization solely of 
10,000 shares of no par common stock, 
all of which is owned by the parent 
company. 

The Eaton Axle and Spring Company 
will issue $750,000 five-year 5% per cent. 
gold notes, which will be used, together 
with other funds, for the retirement of 
the subsidiary’s preferred stock. Upon 
completion of this financing, all the earn- 
ings of the subsidiary will be available 
to the parent company through owner- 
ship of 100 per cent. of the common 
stock, on which no dividends have been 
paid in some time. 

The preferred stock to be retired was 
originally issued in 1926 to the American 


Steel Foundries, in payment for the 

plants and business of the Automobile 

Steel Parts Company of Detroit, ae. 

quired by the Eaton Spring Corporation, 
Gas Merger Rumor 

The General Electric Company and the 
Westinghouse Electric and Manufactur- 
ing Company are reported to be inter- 
ested in the superpower system in which 
it is proposed that the Consolidated Gas 
Company, the Brooklyn Union Gas Com- 
pany and the Brooklyn Edison Company 
shall have a place as the result of a con- 
solidation. These two industrials domi- 
nate the American electrical manufae- 
turing field. 

The General Electric interests share 
control of a prosperous group of utilities 
which form a network through which it 
is expected that Niagara Falls power 
eventually will reach New York City. 
This share of control is effected through 
holdings of about 35 per cent. of stock in 
the Mohawk Hudson Power Corporation, 
which in turn controls the New York 
Power and Light Corporation. This last 
company was formed and financed last 
Fall through the sale of $66,000,000 of 
bonds. Its subsidiaries include the Adir- 
ondack Power and Light Corporation, 
Municipal Gas Company of Albany, Troy 
Gas Company, Syracuse Lighting 
Company and Utica Gas and Electric 
Company. 

Hygrade Food Products 

The Hygrade Food Products Corpora- 
tion has acquired the business of the 
Bronx Provision Corporation of New 
York, which is one of the outstanding 
companies of its kind in the metropolitan 
district, its gross sales being in excess 
of $2,500,000 per year. The Bronx Pro- 
vision Corporation was acquired entirely 
through the use of common shares in the 
treasury of the Hygrade Food Products 
Corporation and does nct represent any 
cash capital outlay by the latter com- 
pany. The acquisition should bring the 
gross sales of the Hygrade Food Prod- 
ucts Corporation to approximately $10,- 
000,000 per year 

The cash position of the Hygrade Food 
Products Corporation as of Dec. 31, 1927, 
was approximately $442,000 with current 
assets of $1,096,000, as compared to cur- 
rent liabilities of $330,000. 

Munger Store Sold 

Acquisition of H. G. Munger and Com- 
pany of Herkimer, N. Y., was announced 
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this week by L. L. Jay, Chairman of 
the Board of Directors of the American 
Department Stores Corporation. 

In the past five years the Munger and 
Company store averaged gross sales of 
more than $700,000 a year. The aver- 

net earnings in five years before 
depreciation have been $70,906 a year. 


New London Boat Companies 

Merger of the New London Ship and 
Engine Company with the Electric Boat 
Company, through purchase of the entire 
assets of the former company by the 
latter and the exchange of shares of 
Electric Boat Company stock for out- 
standing shares of first preferred stock 
of the subsidiary concern, will be pro- 
posed at the annual meeting of stock- 
holders of the New London Ship and En- 
gine Company Feb. 21. 

Pacific Steel Boiler Plan 

Terms of the proposed merger of the 
Pacific and Steel Boiler Company with 
the United States Radiator Company 
were made public this week. Stockhold- 
ers of the former company will meet 
on Feb. 20 to ratify the terms. These 
provide that Pacific company sharehold- 
ers may receive $15 a share, less a liqui- 
dation charge of 10 cents, for their 
holdings, or common stock and deben- 
tures of the radiator company. The 
amount involved is $3,157,560. The Paci- 
fic company will reserve a sum equiva- 
lent to 10 cents a share to meet the ex- 
penses of lijuidation. 

The Radiator company will authorize 
$7,000,000 of 5 per cent. sinking fund 
debenture bonds, of which $3,500,000 will 
be issued and dated Feb. 1. Bankers 
will underwrite debentures of the issue 
not required in the merger and will sell 
them at about 98%. The debentures 
will be offered to the Pacific Company’s 
stockholders at the same price which 
they will be offered to the public. 

The Radiator company’s common 
stock will be offered to the Pacific com- 
pany’s stockholders at $45.876 a share. 
The offer contemplates payment of 56 
2-3 per cent. of debentures and 43 1-3 

. per cent. of common stock in the first 
“tom: for stock of the second com- 
pany. ash adjustments will be made 
for fractional shares or debentures. 

Wyckoof Steel Acquires Chicago Co. 

The Fitzsimmons Steel and Iron Com- 
pany of Chicago, makers of cold finished 
steel, was pur this week by the 
Wyckoof Drawn Steel Company of Am- 
bridge, Pa., marking the first entrance 
of the Eastern concern into the Chicago 
area since the abolition of “Pittsburgh 
plus” a few years ago. 


CHANGES IN 
CAPITALIZATION 


FFERING of an issue of $20,000,000 
Standard Oil Company of New 
York 4% per cent. debentures, due 

from 1929 to 1948, to refund a like 
amount of 6% per cent. debentures, due 
on May 1, 1933, which have been called 
for payment on May 1, 1928, was made 
during the week at prices to yield 4.05 
to 4.60 per cent. by a banking group 
headed by Blair & Co., Inc., the Equita- 
ble Trust Company and the Chase Secur- 
ities Corporation. The issue is callable 
as a whole on any interest date at 102 
and interest until Feb. 15, 1940, and 
thereafter at one-fourth of 1 per cent. 
less for each year or fraction thereof 
subsequently elapsed. 

In connection with the offering of 
these debentures it is stated that while 
earnings for 1927 have not been defi- 
nitely determined consolidated net earn- 
ings for the period, available for interest 
and Federal taxes, were more than five 
times the annual interest on the funded 
debt to be outstanding on completion of 
this financing. 

Alabama Power Stock Offering 

A new issue of $1,950,000 Alabama 
Power Company $5 cumulative preferred 
stock, consisting of 20,000 shares priced 
at $97.50 a share, is being offered by 
Estabrook & Co. and Putnam & Co. The 
company is one of the principal oper- 
ating subsidiaries of the Southeastern 
Power and Light Company. 

American Colortype Stock 

A block of 40,000 shares of the Ameri- 

tan Colortype Company’s no-par value 





common stock is being offered at $22.50 
a share by Potter & Co. of New York 
and Paul H. Davis & Co. of Chicago. 


Baxter Laundries Issue 


Offering wil be made shortly of a new 
issue of $1,200,000 Baxter Laundries, 
Inc., first mortgage and collateral trust 
6% per cent. sinking fund bonds, series 
A, with stock purchase warrants, by 
Howe, Snow & Co., Inc.; A. C. Allyn & 
Co., Inc., and Stroud & Co. Proceeds of 
the issue will be applied toward the pur- 
chase of the business and properties of 
constituent companies. 


Central National Corporation Rights 


The Central National Corporation has 
mailed to stockholders of the Central 
National Bank of record Feb. 11 sub- 
scription warrants offering the right to 
subscribe to units, consisting of one Class 
A and one-fourth Class B shares of the 
securties corporation stock, on the basis 
co unit for each share of bank stock 

eld. 

The corporation was recently organ- 
ized by interests affilated with the bank, 
and has an authorized capital of 150,000 
Class A and 100,000 Class B shares, of 
which 50,000 shares of each are to be 
issued presently. The warrants expire 
on Feb. 20. . 

The A stock is non-callable and is en- 
titled to $3 a share per annum before 
the B stock receives $1 a share per an- 
num. Both dividends are cumulative, and 
further dividends are to be shared 
equally. 

Jackson & Curtis Investment Associates 

The New York Stock Exchange firm 
of Jackson & Curtis announced this week 
the formation of an investment fund un- 
der the name of Jackson & Curtis In- 
vestment Associates. The plan does not 
conflict with the Stock Exchange’s policy 
with respect to investment trusts. 

“While this fund is similiar in char- 
acter to an investment trust,” the firm 
anounced, “it has many distinctive feat- 
ures,” a few of which it explained as 
follows; “There are no fees or bonuses 
paid for managing the trust; there is 
only one class of stock, of which we 
have purchased a substantial amount at 
the full price; the only commission paid 
is 2 per cent. for marketing the securi- 
ties; a ready market is provided.” 


Elcetris Bond and Share Plan 


The electric Bond and Share Company 
and its controlling organization, the Elec- 
tric Bond and Share Securities Corpora- 
tion, will increase the stock capital sub- 
stantially, it was announced this week. 
Bond and Share Company subsidiaries 
have recently made important acquisi- 
tions in Central and South America and 
more recently interests elose to the com- 
pany organized a holding company for 
stock in Italian public utilities. 

It is proposed to authorize an addi- 
tional 1,000,000 shares of common and an 
additional 1,000,000 shares of preferred 
stock of the Bond and Share Company 
and to increase authorized shares of com- 
mon stock of the Securities Company 
from 1,802,870 to 4,000,000. Stockholders 
will meet March 5 to approve the in- 
creases. Notice of the meetings will be 
mailed to stockholders of record Feb. 21. 


Hamilton Watch Stock 

Offering of $4.800,000 of the Ham- 
ilton Watch Company’s 6 per cent. cumu- 
lative preferred stock was made this 
week at 100% and accrued dividend by 
Brown Brothers & Co., Edward B. Smith 
& Co. and Redmond & Co. The issue is 
callable as a whole or in part on any 
dividend date on thirty days’ notice at 
$105 and accrued dividends. 

Proceeds of the issue will be used in 
part for the acquisition of the Illinois 
Watch Company. The combined earnings 
of the two companies for 1927, after in- 
terest and depreciation, amounted to $1,- 
328,691 and for the last five years to an 
annual average of $1,167,358, which is 
more than four times the annual dividend 
requirements on this issue of preferred 
stock. Application will-be made to list 
the issue on the New York Stock Ex- 
change. 

Hygrade Food Bonds Converted 

More than $500,000 of the first mort- 
gage bonds of the Hygrade Food Prod- 
ucts Corporation have been retired 
through conversion into common stock, 
the corporation announced this week. 

Lehigh Portland Cement 

A block of 50,000 shares of common 
stock of the Lehigh Portland Cement 
Company has been placed privately oy 
a syndicate composed of Hornblower 
Weeks, Brown Brothers & Co., and Ed- 


ward B. Smith & Co. The stock is priced 
at $50 a share. It was bought from in- 
dividuals and involves no new financing. 


Malone Light and Power Stock 
E. H. Rollins & Sons are offering an 
unnamed amount of $6 cumulative pre- 
ferred stock of the Malone Light & Pow- 
er-Company at $101.50 a share, to yield 
5.90 per cent. The shares are of no par 
value, fully paid and non-assessable 
They are redeemable on sixty days’ no- 
tice on any dividend date at $105. They 
have voting power in the event of default 
of dividends aggregating $6 a share. 
Neisner Brothers Stock Offered 
George H. Burr & Co. offer $2,500,000 
of 7 per cent. cumulative preferred stock 
of Neisner Brothers, Inc., at a price of 
115 and accrued dividend. Each share 
is convertible into one and a third shares 
of common stock up to Feb. 1, 1931, and 
thereafter to Feb. 1, 1938, on a share for 
share basis. Proceeds from the sale of 
this issue will be used for expansion of 
the company’s chain of 5-cent-to-$1 
stores. 


New York State Bond Sale Plan 

The sale of $22,500,000 of New York 
State bonds, of which $12,500,000 will 
bear 3% per cert. interest and the re- 
maining $10,000,000 will carry a rate to 
be named by the bidder but not in excess 
of 4 per cent., will result in the State 
getting its funds at a lower net rate of 
interest on the entire amount, according 
to George W. Hodges of the investment 
banking firm of Remick, Hodges & Co. 
The bonds will be sold under competitive 
bidding on March 6. 

“The purpose of calling for bids for 
bonds bearing an interest rate satisfac- 
tory to the bidder is to neutralize the 
effect of an archaic law which specifies 
that the State shall not sell securities 
below par,” said Mr. Hodges. “The deal- 
er, by taking some of the bonds as 3%s 
and the others, let us say, as 4s, can 
afford to sell the 3%s at a slight: dis- 
count and the 4s closer to par than if 
all the bonds were 4s. 

“Such a change in the policy of the 
State in asking for bids is significant 
and will have a far-reaching effect. Many 
persons believe the restriction that States 
and cities must receive par or better for 
their securities is an unnecessary handi- 
cap to the borrower. The old type of 
law has been changed in numerous States, 
and there is no reason why, if protected 
by adequate advertising of coming sales, 
all States and municipalities cannot be 
permitted to sell their bonds at whatever 
discount is necessary to insure the lowest 
possible interest cost per dollar bor- 
rowed.” 

Oklahoma Natural Gas Bonds 

An issue of $14,000,000 of first mort- 
gage 5 per cent. bonds, Series B. of the 
Oklahoma Natural Gas Corporation, due 
on Feb. 1, 1948, was offered this week 
by G. L. Ohrstrom & Co., Inc.; Halsey, 
Stuart & Co., Inc.; Graham, Parsons & 
Co., Blyth. Witter & Co., Coffin & Burr, 
Inc., and Shields & Co., Inc., at a price of 
96% and accrued interest, to yield more 
than 5.30 per cent. 

Pittsburgh Steel Debentures 

Offering of a new issue of $11,000,- 
000 of twenty-year 6 per cent. sinking 
fund debentures of the Pittsburgh Steel 
Company was made this week by the 
Union Trust Company of Pittsburgh at 
a price of 101 and accrued interest, to 
yield more than 5.90 per cent. Proceeds 
from the sale of the issue will be used 
for improvements and the retirement of 
outstanding obligations. 

Net earnings of the Steel Company 
after depreciation and depletion for the 
last five years have averaged approxi- 
mately 3.9 times the annual interest 
charges on this issue, while for the fiscal 
year ended on June 30, 1927, such earn- 
ings were more than 4.1 times these 
charges, according to a statement issued 
by Homer D. Williams, President of the 
company. Current assets, not including 
$2,100,000 set aside for improvements, 
amounted to $16,096,836 on Dec. 31, 1927, 
or more than eight times the current lia- 
bilities of $1,920,575. 

Purity Bakeries’ Recapitalization 

Under a recapitalization plan approved 
this week by the directors of the Purity 
Bakeries Corporation all of the com- 

y’s 7 per cent. cumulative preferred 
stock and all the funded indebtedness of 
its subsidiaries will be retired through 
the sale of a new issue of $8,000,000 
of twenty-year 5 per cent. sinking fund 
debentures. The plan also provides for 
the redemption of the existing Class A 
stock at a share and for the ex- 

















































































































change of the existing Class B stock for 
new common stock on a basis of two 
shares of new common for each share of 
Class B. 

Holders of Class A stock have the 
choice of accepting $65 a share in cash 
for their holdings or of exchanging their 
stock either into new $6 cumulative pre- 
ferred stock, without par value, on the 
basis of one share of Class A for two- 
thirds of a share of preferred, or into 
new common on a share-for-share basis. 


Second Intermational Securities Issue 


The bond and share capital of the 
American Founders group of investment 
trusts, either invested or available for 
investment, was brought up to more than 
$100,000,000 through a $7,000,000 issue 
of debentures of the Second International 
Securities Corporation, offered this week 
by Harris, Forbes & Co. In addition to 
serving the Second International Securi- 
ties Corporation, the American Founders 
Trust is fiscal agent for the Interna- 
tional Securities Corporation of America 
and the United States and British Inter- 
national Company, Ltd. The four organ- 
izations are said by the bankers to con- 
stitute the largest investment trust group 
in the United States. 

Stillwater Worsted Mills 

An issue of $1,500,000 Stillwater 
Worsted Mills fifteen-year 5% per cent. 
sinking fund debentures, Series A, is 
being offered by Lee, Higginson & Co. at 
99 and interest, to yield about 5% per 
cent. Net earnings of the company for - 
1927, after depreciation, totaled $928,488, 
or more than ten times the interest re- 
quirement of these debentures, which 
constitute the company’s only funded 
debt. 

Tacony-Palmyra Bridge Bonds 

A new issue of $2,500,000 Tacony- 
Palmyra Bridge Company first mort- 
gage 6 per cent. sinking fund bonds, due 
on Dec. 1, 1952, were placed on the market 
this week by Arthur Perry & Co. The 
issue is callable as a whole or in part 
at 105 and accrued interest for the first 
fifteen years, with the premium decreas- 
ing one-half of 1 per cent. for each year 
thereafter. 


United Piece Dye Works 
Lehman Brothers marketed this week 
an issue of $3,750,000 of 6% per cent. 
cumulative preferred stock of the United 
Piece Dye Works. This will be the first 
time that securities of this company have 
been offered to the public. The price was 
$103 a share and accrued dividend. With 
this stock the bankers also offered a 
block of United Piece Dye Works com- 
mon stock, the amount of which they 
did not make known. 


MISCELLANEOUS 


LANS for the largest retail chain 
store development ever undertaken 

in the general merchandising field 

were announced this week by Montgomery. 
Ward & Co., the mail-order house. The 
“There are more than 1,500 towns 
above 5,000 population in the United 
States, and the company plans to estab- 
lish stores in these communities as rap-- 
idly as suitable locations can be o 
tained,” said President George B. Ev- 
eritt. “As the result of study and re- 
search, we havé reached the conclusion 
that there is a definite need of the type 
of chain store we are operating. 
“We are selling in our chain stores 
merchandise that is not handled in a na- 
tional way by any other concern. T 
fore we shall not be competing with any 
of the existing chains. No attempt has 
been made to overshadow local mer- 
chants. Our experience has been that 
wherever we have located local mer- 
chants have been benefited. Every town 
has been stimulated as a trade centre. 
“These stores will supplement our mail 
order distribution. It might appear 
that a development of this kind would 
tend to decrease our mail order volume. 
But we find that when more people be- 
come acquainted with our company 
through our local stores, mail order vol- 
ume actually increases in these areas. A 
great advantage in our plan is that there 
is no large capital requirement, as we 
operate in leased properties.” 
Mr. Everitt said the merchandise of- 
fered for sale in the new chain stores 
would include furniture, stoves, ranges, 
sporting goods, house furnishings, tires, 
radios and equipment and electrical ap- 
pliances. 
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News of Canadian Securities 


CEESSISSVYHE banking record for 
1927 was completed 
last week by the pub- 
lication of the Decem- 
ber statement of the 
chartered institutions. 
Greenshields & Co. of 
Montreal point out in 
4 their weekly letter 
that a satisfactory feature of the report 
was a sharp increase of over $13,500,000 
in savings deposits, which reached a new 
high mark for all time at $1,444,529,000. 
In the last four months of the year the 
gain in savings deposits was approxi- 
mately $55,000,000, as compared with a 
net increase of only $17,000,000 in the 
first eight months. “These figures,” the 
letter states, “afford tangible evidence of 
the benefits derived from the marketing 
of a large crop. A slight expansion in 
commercial loans affords an indication of 
widespread business activity, as the nor- 
mal tendency is for these loans to decline 
in the closing month of the calendar year. 
An advance of over $41,000,000 in the 
banks’ holdings of investment securities, 
the largest change in this item of the 
bank statement for a great many months, 
reflected chiefly the Government’s short- 
term financing incident to the retiring of 
the Victory Loan that matured Dec. 1. 

“Comparison between the position of 
the —s as of December, 1926, and De- 
cember, 1927, reveals some fairly large 
changes. Total deposits in Canada rose 
$147,000,000 in the twelve months, with 
approximately $72,000,000 of this ad- 
vance occuring in savings deposits. Com- 
mercial loans rose $112,500,000 and call 
loans in Canada $91,000,000. The ratio 
of deposits in Canada to the principal 
loans plus investments declined from the 
abnormally high level of 119 per cent., 
reached at the end of 1926, to 111.5 per 
cent. The latter, however, reflects a 
stronger position than existed at the end 
of any previous year, with two exceptions 
—1926 and 1925. The liquid position of 
the banks was down slightly, but the 
ratio of liquid and semi-liquid assets (in- 
cluding call loans in Canada and security 
investments) to public liabilities ad- 
vanced fractionally. : 

“Price movements on the Stock Ex- 
change have been characterized by irreg- 
ularity, but, generally speaking, the un- 
dertone has been strong. The increase 
in the New York discount rate, which 
created some nervousness last week, ap- 
peared to be of waning influence in Wall 
Street, and the relative steadiness of the 
market there encouraged some renewed 
buying in the Canadian list. Brazilian 
Tractions, old and new, were prominent 
on the upward side of the market, and 
the local power group also moved higher. 
Only minor changes occurred in the pulp 
and paper list. International Nickel was 
under pressure in New York most of the 
week, and as it is believed here that a 
good deal of the selling was for short 
account the technical position of the 
stock is probably better than it has been 
for some time. Apparently very little 
Canadian stock was dislodged on this 
movement. On the contrary, the sharp 
rallies that followed sharp declines were 
attributable to renewed buying by Ca- 
nadian interests. 

“New financing of the week was con- 
fined to relatively small issues. _Sub- 
stantial participation by Canadians in re- 
cent offerings at New York, principally 
loans of the South American Government 
class, is providing some relief from the 
shortage of bonds in our market.” 


FINANCIAL 
STATEMENTS 


HE annual report of the Dominion 

Life Assurance Company for 1927 

showed more than $25,000,000 of 
new business written, and the total of 
business in force reached $107.000,000. 
Other results of the year were as fol- 
lows : 


Total business applied for was the 
greatest in the company’s history, $26,- 
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028,716, an increase of practically $3,- 
000,000 over the previous year, while the 
total income from premiums, interest 
and other sources for 1927 was 34,566,- 
280, an increase of $542,128. 

Total payments to policyholders and 
beneficiaries during the past year 
amounted to $1,342,879, which exceeded 
similar payments made in the previous 
year by $241,372. 

One of the most favorable features of 
the report is the fact that of the amount 
paid out to policyholders $374,658 repre- 
sented profits earned on policies, while 
in addition to this the sum of $259,256 
was added to the policyholders’ surplus 
fund, which amounted to $2,090,421 at 
the end of the year. 

Assets were increased by $3,051,673 
during 1927 and amounted to $18,890,- 
283 at the end of the year. The policy 
reserves amounted to $13,440,804, an in- 
crease of $1,654,910 over the previous 
year. 

Crown Life Progress 


In keeping with the results revealed ty 
other life insurance companies for the 
year 1927, the annual statement of 
Crown Life Insurance Company shows 
improvement in all departments. 

New policies issued totaled $26,780,177, 
an increase of 20 per cent. over 1926. 
Insurance in force totaled $87,877,013, an 
increase of 21 per cent. The company 
has more than doubled in size in four 
years. Cash income amounted to $3,570,- 
406.76, and the assets have increased to 
$10,333,193. Surplus earnings were the 
largest in the history of the company. 


Metropolitan Chain Stores Gain 

Metropolitan Chain Stores, Inc., show 
a net profit, after charges and taxes, of 
$666,211 for the year 1927, equivalent 
after 7 per cent. preferred dividends to 
$4.01 a share on 136,670 shares of no par 
common, and equivalent to $4.15 a share 
on the 130,900 shares of common out- 
standing at close of 1926. Net for 1926 
was $531,647, or $3.12 a share on com- 
mon outstanding Dec. 31, 1926. Thus 
earnings in 1927 showed an increase of 
33 per cent. over 1926. Common during 
the year was increased by 5,770 shares 
through conversion of 2,885 shares of 
preferred. 

Sales in 1927 totaled $12,262,174, com- 
pared with $11,006,875 in 1926, an in- 
crease of $1,255,299, or 11.4 per cent. 

Page-Hersey Tubes Report 

Net profits of Page-Hersey Tubes, 
Ltd., for the twelve months ended Dec. 
31, 1927, amounted to $1,021,700 after 
depreciation, taxes and interest charges. 
This compares with profits of $382,173 
for the six-month pericd ended Dec. 31, 
1926. As the profits for the six-month 
period were at the rate of $764,346, it 
will be seen that the increase in earn- 
ing power during 1927 was substantial. 
After deducting preferred dividends 
amounting to $200,908. net earnings 
amounted to $820,732, equal to $7.02 on 
the 116,818 shares of no par value com- 
mon stock outstanding. 

W. W. Near, President and managing 
director, says in the report: “During 
the year the plants of the company oper- 
ated at 60 per cent. of capacity. The 
increase in the consumption of wrought 
pipe from year to year in Canada has 


been disappointing, inasmuch as in no 
year since 1912 has the entire Canadian 
wrought pipe production exceeded, or in 
fact even equaled, the tonnage made dur- 
ing that period. 

“Your directors at that time were 
much encouraged by the prospective de- 
mand for wrought pipe in the Northwest 
Provinces, which led them to take over 
the plant of the National Tube Company 
at Fort William. That plant consisted 
of a fully equipped buttweld pipe mill. 
Owing to lack of sufficient demand, the 
mill was subsequentiy dismantled an: 
scrapped, as was the company’s buttweld 
furnace at Guelph. The manufacture of 
wrought pipe is now confined solely to 
the Welland works. A larger amount 
than in 1926 was allowed for deprecia- 
tion, namely, $142,640.” 

Twin City Rapid Transit 

Gross revenues of the Twin City Rapid 
Transit Company for the last quarter of 
1927 amounted to $3,606,460, as com- 
pared with $3,630,874 for the same period 
a year ago; operating expenses are about 
the same as last year, with net revenue 
showing a small decrease, from $1,069,900 
in 1926 to $1,048,226. Net income after 
fixed charges and taxes show a decrease 
of 22 per cent., at $434,542, as compared 
with $557,650 last year. 


MERGERS 


ETTERS went out this week over 
the signature of L. C. Haskwell, 
Secretary, to the shareholders of 

the Ottawa and Hull Power Company, 
Ltd., and the Ottawa River Power Com- 
pany, Ltd., announcing that the directors 
of the companies had accepted, subject to 
ratification by the shareholders, an offer 
for the purchases of the outstanding 
common shares of these companies. 

The price named in the case of the 
Ottawa and Hull Power Company, Ltd., 
is $60 a share, and for the Ottawa River 
Power Company, Ltd., $40 a share. 

The letter states that the offer has 
been accepted by the Power Corporation 
of Canada, Ltd., which holds the major- 
ity of the shares of the Ottawa and Hull 
Power Company, which in turn is major- 
ity shareholder of the Ottawa River 
Power Company. 

It is understood that the buyers are 
the Canadian Hydro-Electric Corpora- 
tion, Ltd., a subsidiary of the Interna- 
tional Paper Company, Ltd. 

Harvie Mining Change 

Harvie Mining Company announces 
the appointment of an Executive Commit- 
tee composed of H. Austin Ekers of 
Ekers, Cushing & Co., Thomas Arnold 
and Major D. J. O’Donahoe. This appar- 
ently marks the assumption of control by 
strong and experienced interests who 
will make the most of the opportunities 
which lie before this company. 

In addition to its major operation, in 
Clericy area, the company has a stock 
interest in the Fort Hope Mines, a com- 
pany formed by Ed Horne of Noranda, 
Lorne Howey of the Howey and Harker 
Mines, and several other outstanding 
mining men to develop holdings staked 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, February 14, 1928 





Sales Stock High. Low. Last. 
5,368 Abitibi ; ‘ 78% 77 77 
1,554 Asbestos Corp. — ‘ 35 3% = 33% 
234 Do of. FescdBeseces . Be Ws G5 
1,437 Alberta Grain A tis 65 
152 Do of. ‘ ‘ 100 9" 100 
525 Atlantic Sugar = ° - H Bs Bs 
77 Belgo Paper pf ‘ 109% 107% 108 
239 Bell Telephone . x<«aole 161 162 
Oa 7 7 
i45 Br. Empire Steel ist pf... . 2 10 10 
2,36) Do 2d pf ‘ ios cit hate ble 7 
24,006 Brazilian ........ccccecccccesse ee BWM WO 
3,703 Brompton bicuseeseeedeénse aa an 63 
720 Can. Bronze . e Po . %5 tl) 80 
30 =6—Do of. Ss 
S55 Can. Car & Foundry.......... ol 19 ww 
356 =De pf Snebececese sane 93 bi 
608% Can. Converters Se! lL 
7,405 Can. Ind. Alcohol......... 37% BH 
24,470 = -—Do rights Gndesedeksbeces sone 150 155 
4,309 Con. Smelting ............ %5 6275 
2,180 Dominion Bridge eaee ... & 67% 67% 
145 Dominion Glass ee fF 
380 Dominion Textile ... eS fa ae. 
730 Famous Players ............... 88% 88% 
212 Weward Smith ................. 9% 8% 85 
135 (De pf ietseddntessccnaee ee ie 





Sales Stock High. Low. Last 
287 Int Paper pf. cneeccessee 107% 107% 107% 
59,285 Int Nickel beeanns . 9%, 88 
136 Lake of Weods.................09%3 72 179 
3,901 Laurentide Paper . eveee- cbSBe 132% 13384 
105 Lyall Const. ep 52 33 
12.945 Massey- Harris ae 42% 39% 12 
2,457 Montreal Power re ee ee 
14,698 National Brew cccescccce- cel Zl's 114% 119% 
1,835 New Mex. Power...............107 105 15'z 
93 Penmans . coccerceceueee om, 100 
1,042 Price Bros ovsceetendcesdeae ‘ae mm 
348 ~=—Do of evedsccesacen o-+e0 SOT = 105 105 
5,145 Quebec Power ................. Ms 88 SY 
Shawinigan ananmeloueluia 98's AB's 
1,506 So. Can. Power................168 185 150 
419 Spanish River pf...............136 134 134s 
1,894 Steel of Canada ooccees cI DBS 1804. 193% 
25 «Do pf. OTe eee — Wi 
16 St. Lawrence Flour............ 46 w 5) 
1,578 St. Maurice Valley Paper....... 95 Mm «MBs 
113 Do of PERSE fe ae. 
7M Twin City 
2,860 Wayagamack 
1,813 Via Bis 


© West Gro. pf ne 
6,035 Winnipeg Electric 
148 =Do pf ; 





last Summer by Lorne Howey 


Fort Hope district 
Hayes Wheel Subsidiary 

Hayes Wheels and Forgings, Ltd., has 
formed a new subsidiary known as the 
General Rubber Goods Company, Ltd, 
which is taking over the factory of the 
Victoria Whe Company at Galt, The 
Financial Times of Montreal reports, 
The operations of the Victoria Wheel 
Company are being transferred to the 
plant of another subsidiary of Hayes at 
Dresden, Ontario 

General Rubber Goods Company has 
installed a large plant for reclaiming 
used rubber and will manufacture prac- 
tically all kinds of rubber goods except 
auto tires and casings. It will specialize 
in sheet rubber products, such as bath- 
ing caps, aprons, gloves, &c. Fabric for 
automobile tops will also be made. An 
arrangement has been made with the 
Kleinert Company of the United States 
whereby the company wil] manufacture 
that concern’s rubber specialties on a 
cost-plus basis 


CHANGES IN 
CAPITALIZATION 


RURY & CO., with their associates, 
James Richardson & Sons, Ltd; 


in . the 





Hanson Brothers, R. A. Daly & 
Co, and Greenshields & Co., are making 
a public offering of an issue of 6% per 
cent. cumulative first preferred stock of 
the Hamilton Bridge Company, Ltd., at 


par with a bonus of 25 per cent. of com- 
mon stock 

The Hamilton Bridge Company, Ltd., 
was purchased from former owners by a 
group closely connected with Canadian 
Vickers, Ltd The old company was 
owned by the Hendrie family of Ham- 
ilton and had a long and very success- 


ful career In this time it has devel- 
oped a highly skilled engineering staff 
and earned enough profits to disburse 
$2,174,000 ir vidends in the past fif- 


teen years and to build up the plants to 
their present annual capacity of 40,000 
tons of structural steel, employing over 
700 men. The plants, situated in Ham- 
ilton, are of most modern construction 
and are equipped to fabricate and erect 
all kinds anc zes of bridges as well as 
structural stee] for commercial purposes 
such as buildings. tanks, towers, &c. The 
company’s large derrick car, built in the 
shop, handled the huge 114-foot girders, 
weighing fifty-one tons each, used for 
the Trenton Viaduct. 
Lindsay Music Company Bought 

C. W. Lindsay, Ltd., has been pur- 
chased by the financial firm of Johnston 
& Ward, Montreal, for approximately 
$3,000,000. It is expected, The Financial 
Times of Montreal reports, that public 
participation in an issue of securities of 
the company | be invited shortly. Prior 
to this purchase all of the stock of the 
company was held by C. W. Lindsay, the 
President and founder, and his associates. 

It is understood that Mr. Lindsay will 





remain on the board of the new company 
as well as most of the executives and 
directors of the old company. With them 
will be associated a number of men 
prominent in the financial and commer- 


cial life of Montreal. 
National Breweries 

It is reported that the directorate of 
National Breweries has decided upon @ 
split in the common stock of the com- 
pany and that an announcement of the 
proposed action will be forthcoming at 
an early date 


According to the report, the split will 


be on the basis of two new no par shares 
for each now held, and it is the intention 
to place the new issue on a $3 dividend 
basis. 


Winnipeg Electric Change 

The Winnipeg Electric Company has 
petitioned for a legislative enactment 
permitting to convert the $100 par 
common stock of the company into stock 
without par value. 

Wright-Carroll Stock 

An issue of 500,000 shares of Wright- 
Carroll Gold Mines, Ltd., is being offered 
by Thomas Marston & Co. at 40 cents 
per share 
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Publie Confidence 


3 BOUT all that a man can depend on 
| for his personal success is his good 
reputation. 





s| If — do not have confidence in 
him, his services are not likely to be 
much in demand. 


To public service corporations, the confidence 
of the public is vitally important. 
The public utility corporation’s word must be 
reliable. , 
Its service must be well nigh perfect. 
Its reputation must be good. 
2 


permeating every branch of the institution built to 
give service. 

In line with this policy, every employe of 
Penn-Ohio System feels himself to be personally 
responsible for the success of his company in its 
effort to render perfect service to the public 

2m 

Briefly put, Penn-Ohio System strives to be 
a good citizen in every community. 

Its executives frequently are called upon to 
lead campaigns for the raising of funds for public 
purposés, such as community chest drives, Red 
Cross relief funds, and similar movements. 

They are invited, and willingly accept the 


the housewives in the territory served by 
Ohio System has been greatly appreciated. They 
have been asked repeatedly to give demonstra- 
tions before meetings of women’s clubs, neigh- 


District a corps of young women especially 
trained for this service. 


They are college graduates, who have spe- 


cialized in home economics. They know how to 
cook, how to run the washing machine, how to 
iron, how to clean house, how to do all the tasks 
of the housewife in the most efficient, and there- 
fore the mast economical, way. 


The help which these young women ee 
enn- 


borhood groups and other gatherings of 








When Penn-Ohio System was but a 
fraction of its present size it determined 
upon this policy, from which it has never 


deviated: 


Toa live on good terms with the public 
which it serves, ta make the public 
understand and desire electric serv- 
ice, and to make it easier and simpler 
to enjoy its benefits than to do with- 
out them. 


This policy has 
siduously followed. 

It has made for the friendliest relations 
between the Public and the System. 

To this policy must be credited much of 
the penn of Penn-Ohio System from 
25,000 customers in 1917 to more than 
85,000 customers in 1927. 

To this policy must be credited much of 
the increase in current output from 
270,738,000 kilowatt hours in 1922 to 
541,391,000 in 1927. 

To this policy must be credited much of 
the increase in gross earnings from 
$8,405,000 in 1922 to more than $13,000,000 
in 1927. 


been actively, as- 


Penn-Ohio System was one of the pio- 
neers in active salesmanship of public util- 





HE cornerstone | 
of public utility 


success is good public 


opinion, earned 
through years of sup- 
plying courteous and | 


satisfactory service. 


women. 

As the interest in electrical appliances 
for the home has increased, the use of cur- 
rent hasincreased. Electricity is hghtemin 
the burden of the housewife, and at suc 
low cost that its use is becoming almost 
universal. 

2m 

Penn-Ohio System is ever ready to con” 
tribute to the social life of the communities, 
through the part which Penn-Ohio musical, 
social and athletic organizations play in 
community life. 

Penn-Ohio employes have a famous band, 
which always is in demand for parades and 
public affairs. 

They have an orchestra that is popular 
with the young folks. 

They have a vocal quartet much sought 
after by luncheon clubs and well known to 
radio fans. 


Penn-Ohio baseball! and basketball teams 
are popular favorites. 


Penn-Ohio employes get a lot of fun out 
of their participation m these clubs and 
teams, and Penn-Ohio System gets in- 
creased public good will thon their 
efforts. 
an 








ity service. 

Fourteen years ago—before it was generally 
appreciated that public service corporations 
must be prepared to give the public not only 
good service but also every bit of information 
about the corporation and the service that is of 
the slightest public interest—fourteen years ago 
Penn-Ohio System established an active Public 
Relations Department. 


It was its conviction then, as it is now, that 
the sound public relations which a utility of this 
character should enjoy cannot be developed as the 
result of a single intensive campaign, or as the 
Jruit of some ingenious publicity effort, but must 
be the result of consistent, unceasing work enlisting 
the cooperation of the entire organization and em- 
bracing not only the outward contacts of the corpo- 
ration with its customers, but extending into and 


invitations, to become active in chambers of 
cemmerce, boards of trade and civic bodies in 
all the communities which Penn-Ohio System 
serves. 


The public of The Youngstown District is so 
well aware of the sincerity of purpose of Penn- 
Ohio that it turns quite naturally to the organ-_—_; 
ization for leadership in public projects. 


Penn-Ohio men and women regard such 
assignments as invaluable tributes to their 
company. 

2m 


To teach housewives how to use electricity 
most economically—thereby encouraging them 
to make the fullest use of it—Penn-Ohio System 
sends into the homes in The Youngstown 


dealings of 
customers. 


Courtesy is the dominant note in all 
Penn-Ohio System with its 


No complaint goes unadjusted. 
No request for special service fails to get 


prompt attention. 


“The public be pleased” is Penn-Ohio’s guid- 
ng thought. 


> 


By such activities as have been outlined, 


and by such principles of business as are cited, 
Penn-Ohio System has earned the confidence 
and good will of the public which it serves. 


This confidence is the organization’s greatest 


asset. 


Penn-Ohio System is proud of the high place 
it occupies in the public’s esteem. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 


Than 85000 Customers 
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N { Fore S iti 
1ERMANY—Dullness direct and indirect Government obliga- 
tions, including the guaranteed bonds of 


prevailed on the Ber- 
lin Boerse last week, 
but on Monday, Feb. 
13, the market was 
stronger and more 
active, although trad- 
ing remained compar- 
atively small. Stimu- 
lating factors were the continued ease 
in the money market, American reports 
predicting final adoption by the United 
States Senate of the bill for the release 
of seized German property and a de- 
crease in the number of unemployed. 

The announcement that the metal in- 
dustrialists have decided to lock out 800,- 
000 men next week was received calmly, 
because it is expected that the Labor 
Minister will step in and make his de- 
cision as official mediator mandatory in 
order to avert the threatened great strug- 

le. 

The first reports and balance sheets 
of German banks for 1927 are beginning 
to appear. The Berliner Handelsgesell- 
schaft, which ranks among the seven- 
largest institutions, repeated its 12 per 
cent. dividend of the preceding year, and 
smaller banks which have thus far re- 
ported show good results. 

The six other large Berlin banks are 
expected to repeat the dividend payments 
of 1926. Although 1927 is described as 
only a “middling banking year,” owing 
to inactivity on the Boerse and shrink- 
age of the home market for new securi- 
ties, the banks in 1926 had accumulated 
such enormous hidden reserves that they 
can easily afford to pay dividends at the 
former rate. 

Business conditions in Germany con- 
tinue good. January’s pig iron output 
was 1,180,576 tons, as against 1,149,680 
in December and 1,060,060 in January, 
1927. The January output exceeds that 
of any month in 1927. The Steel Works 
Association’s monthly report again states 
that the mills have orders in hand for 
many months ahead. The first shipping 
company reports are also favorable. The 
African Woermann Line increased its 
dividend from 6 per cent. to 7, and the 
German East African Line not only 
showed increased profits, but paid 7 per 
cent. dividend, against nothing last year. 

The textiles industry reports a smaller 
decline in orders, and there are signs 
that its stocks of finished goods are ac- 
cumulating, but this is considered a nat- 
ural reaction after the large home sales 
and heavy ithports of 1927. The paper 
industry also reports a good home busi- 
ness, though it predicts that exports will 
decline as a result of tariffs in Amer- 
ican and Latin countries. 

The market on the Berlin Stock Ex- 
change on Feb. 14 was as follows: 








Par Price Price 

Value in in in 

Reichs- P. Ct Dol- 
marks. of Par. lars. 
Parbenindustrie 200 2594 123.52 
Berliner Handels 200 69 128.04 
Deutsche Bank ... 100 «161% 38.44 
Darmstadter Bank 100 231% 55.10 
Phoenix .. ; 500 99% 118.85 
A. E. G. . areas 100 167 39.78 
Siemens & Halske.. 700 4 4285% $475.64 
Schultheiss ‘ 250 370 220.15 
Paketfahrt .. 300 152% 109.07 
North German Lloyd 40 156 14.88 
Disconto Comm ; . 150 158 56.49 
Dresdner Bank 80 15944 30.37 
Reichsbank . 100 195% 46.53 
Commerzbank .. 60 176% 25.17 
Harpener . oe 1,000 186 442.68 
Gelsenkirchen ‘ 800 134 255.6: 
Mannesmann . on 600 152 217.36 
Ver. Stahlwerke 1,000 103 245.74 


The high money rates incident to the 
January settlements have continued 
longer into the new month than is usual. 

There were times when the day rate 
was as high as the rate for monthly 
loans, something which is said never to 
have happened before. Bankers have 
abandoned hope of any speedy reduction 
in the Reichsbank rate and are now in- 
clined to think that the slackening of 
home trade activity will be slower than 
was anticipated and that therefore the 
demand for credit by industrial borrow- 
ers will continue large. 

At the same time the capital market 
has been burdened by the first 100,000,- 
000 mark subscription to the Railroad 
Corporation’s issue of 100,000,000 gold 
marks of 7 per cent. preferred stock. 
This had been regarded as a test of the 
money market. Although subscriptions 


Last week 
Previous week 


Year to date ..... 
1927 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for 
the week ended Feb. 11, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


Same week in 1927 ................ 


FOREIGN GOVERNMENT BONDS 


N. Y¥. Stock Exchange N. ¥. Curb. 
$20,743,500 $5,917,000 
20,446,000 5,818,000 
.. 17,484,500 5,412,000 
. . 123,085,000 28,372,000 
159,273,200 40,418,000 
High. Low. 
107.16 106.97 








Last Week. Previous Week. Year to Date. Same Week 1927. 
British 5s ........101% 101% 1014%@101% 101% 
British cons. 2%s.. 55 55%@ 55%  55%@ 55 55%@ 55% 
British 4%4s....... 97%4@ 97% 97%@ 97% 97%@ 96% 96% 
French rentes (in 
Paris) .. -69.65@69.20 69.65@66.95  69.65@62.75 53.30@52.70 
French W. (in 
Péris) .. .87.25@86.50 88.10@86.20 89.40@81.60 67.40@64.75 
came in satisfactorily there was no_ roads, bridges and extension of electric 


eagerness to take the loan, and financial 
journals therefore predict that if for- 
eigners (which in practice means Ameri- 
cans) re willing to lend borrowing 
from aoroad will continue unabated. 
For that reason a fresh attempt is being 
made to induce the Goverment to abolish 
entirely the 10 per cent. tax on capital 
yield, which is deducted from income tax 
at its source. 


France 

The money market has continued easy 
and cheap money has stimulated the rise 
in Government rentes and other fixed 
interest bonds. Such securities still give 
a relatively high yield. The 6 per cent. 
loan of 1920, for example, still remains 
below par, also free of taxation on its 
coupons. 

French stocks, on the other hand, are 
now selling at high prices in proportion 
to their dividend yield. The net yield of 
those most favored in speculation, after 
allowing for deduction of taxes, works 
out between 2 and 4 percent. Their high 
price results mostly from belief that legal 


stabilzation will cause an_ all-round 
further rise. } 
This, however, is considered in the 


Paris market to be the judgment chiefly 
of foreigners and not of good financial 
authorities at home. On the contrary, 
many French capitalists have recently 
been selling at the present market level. 
They also bought last week foreign 
securities with a higher yield. 

After last month’s sharp recovery in 
home securities, seetibtabinn arrested 
an upward movement last week and a 
slight reaction ensued. The sales were 
made by speculators who had been dis- 
concerted by Poincaré’s speeches and who 
were selling French securities against an 
anticipated further rise in the franc, but 
the movement has slackened. 


Australian Loans 

The Commonwealth of Australia has 
arranged for a new loan of between 
$50,000,000 and $75,000,000 from Amer- 
ican bankers headed by J. P. Morgan & 
Co. This loan is one of the features of 
a total of more than $250,000,000 of for- 
eign financing which is being negotiated 
by American bankers, which will be pub- 
licly offered within a short time. 

The Australian bonds will bear 5 per 
cent. interest and will be offered at a 
price in the neighborhood of 98. Under 
the financial system now in force in Aus- 
tralia the various States do their ex- 
ternal financing through the Common- 
wealth Government. Foreign loans are 
floated by the Government, which then 
apportions the funds needed for the pur- 
poses of the individual States. It is un- 
derstood that the new loan was arranged 
both to take care of State needs and also 
for refunding purposes. 

Lee, Higginson & Co. offer an issue of 
$7,500,000 City of Brisbane, Australia, 
thirty-year sinking fund 5 per cent. 
bonds at 94% and interest, to yield more 
than 5.35 per cent. The loan is guaran- 
teed unconditionally as to principal, in- 
terest and sinking fund by the State of 
Queensland, of which Brisbane is the 
capital. The proceeds will be used for 
permanent improvements, including 


service. 


Italy 

Advices from Rome indicate that the 
process of adjustment to the legally 
stabilized lira continue at‘cfactorily. 
Unemployment is decreasing slightly 
from its maximum of 414.000 in Decem- 
ber, which compared with a minimum for 
1927 of 214,000 in June, with 18' 900 ‘n 
December of 1926 and with a low mark 
since the war of 72,000 in August, 1925. 
Of those now unemployed 100,000 belong 
to agriculture and an equal number to 
the building trades. Employment should 
increase in the last-named industry as a 
result of the recent tax exemptions on 
new buildings which are expected to give 
an impetus to new construction. 

Money continues easy. The present 
note circulation of 17,768 million lire is 
the lowest reached since the maximum 
of 22,000 millions in 1920 began to be 
reduced. Compared with a year ago, the 
note issue has been cut down 1,975. mil- 
lions and it has been reduced 696 millions 
during the past month. It is estimated 
that per capita papery circulation in July 
is now 82 lire, as against 73 before the 
war. 

Following are the prices of Italian 
shares on Feb. 14, quoted in dollars, on 
basis of prices on Milan Stock Exchange: 


Bid. Asked. 
Banca Commerciale Italiana .... 694 
Credito Italiana .................. 4 46%, 
Adamello Electric ............. 134 14 
Italgas ...... PO pa ere 18 184 
Italian Edison ere ae 
nes en ; sak , SY, 64, 
Sip. Electric ... nadauk Rice 7 git 
Lombard Electric pivxecawe ee 603%, 
BETAS TRRGGETIE 20. ccccccecccccse B® 13%, 
Seso Electric meee: nan 6% 7 
ES oc vccecnnahawna 22% 23 
Montecatini eee ee 12% 


EE ME 6.45 s0c6ccevencebannee 19% 19% 
Pirelli (rubber).... See 
DT sitditscai- baie Otekitineate 9 04} 
Navigazione Generale Italiana... 28% 29% 

The stock market has moved upward. 
At the end of January the index of Stock 
Exchange quotations stood at 129, an ad- 
vance from an average of 124 at the 
end of the preceding month. The high 
point since the war was 230 in Feb- 
ruary, 1925; the low point 99, last July. 
At the present time all stocks show ad- 
vances except shores of motor car, hotel, 
restaurant and theatre companies. It is 
generally admitted that stabilization of 
the lira has restored confidence in indus- 
trial investments. 

The report of Italy’s foreign trade for 
the whole year 1927 shows an ad-erse 
balance of 4,759,000,000 lire. This con- 
trasts with a similar import surplus of 
7,214,000,000 in 1926, but the difference 
is accounted for almost entirely by the 
fall in prices resulting from appreciation 
of the lira. Foreign exchange values 
measured in the lira decreased during 
1927 fully 25 per cent., while prices of 
goods for export declined 20 per cent. 


Mexico 


The statement made by President 
Calles in his capacity as dictator of Mex- 
ican finances, that he has earmarked 
$16,000,000 for the service of the foreign 
debt in the 1928 budget, was reassuring 
to bondholders. This amount would be 
sufficient to pay full interest on all the 


the National Railways. It would not in. 
clude sinking fund operations, nor any of 
the payments provided for in the modi- 
fied agreement of 1925. These questions 
are now being discussed in Mexico City 
and an early report on the outcome of 
the negotiations is expected. 

It is apparent that in spite of the modi- 
fication of the oil laws no immediate rej 


vival of the oil industry may be ex. 
pected. 

Recent authoritative reports from 
Mexico indicate that although the worst 
features of the oil laws have been modi- 
fied, capital is still pretty thoroughly 


discouraged by labor conditions. It js 
claimed that the labor laws are admin- 
istered so as to prevent efficient man- 
agement of personnel and practically 
force a company to retain an employe 
even if he is found incompetent or unre- 
liable. With all consideration of the 
rights of labor and with desire to deal 
generously with workmen, restriction of 
the rights of employers to such an extent 
is shortsighted and must work to the 
detriment of any industry and, in the 
large, of any country. The existence of 
impossible working conditions for em- 
ployers is a serious matter and deserves 


the careful attention of the Mexican 
Government 
Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Measured by the amount of orders on 
hand, prospects for the metallurgical in- 
dustry appear fairly favorable, although 
whether, and to what extent, the in- 


creased output will be accompanied by 








higher profits, it is impossible to say. 
The automobile and motorcycle factories, 
which have just had a satisfactory year, 


enabling considerable extension of out- 
put, expect the current year to be more 
active, and similar anticipations regard- 
ing quantitative improvement of internal 
and foreign market conditions seem well 


founded in other lines of the metallurgical 
industry. 
“The failure of a Vienna firm of stock 


brokers and dealers, whose leading part- 
ner committed suicide last week, has not 
impressed the market beyond purely per- 
sonal interest taken in the incident. 
The influence which the failure exercised 


generously with workmen, restriction 
those stocks in which the firm had com- 
mitments and which were sold.” 


The closing prices on the Vienna Stock 
Exchange on Feb. 13 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederostereiche Escompt 25.5 3.61 
Bodencredit Anstalt (new shares) 

(6 old equal 1 new) ‘ . 126.5 17.86 
Creditanstalt (new shares) (5 old 


equal 1 new “ 64.6 9.02 
Mercurbank (new shares) (50 old 


equal 9 new 6 3.91 
Wiener Bankverein (new shares) 

(3 old equal 1 new) 29.9 4.22 
Alpine Montan 41.3- 5.83 
re Bendorf ia 11.8 167 
A. E. G. Union (new shares) (6% 

old equal 1 new) 35.5 5.01 
Leykam Josefstal 10.8 1.52 
Staatsbahn 27.5 3.88 
SIE sv eccccncvecnss steak saous 22.0 3.10 
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INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 
Inquiries Solicited 


C.B.RICHARD & CO 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY New Yor« 














Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


42 BROADWAY, — NEW YORF 
Tel. Hanover 0600 
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BONDS 


Atianta Laundries, Inc., $500,000 10-yr s f g 
7% notes, J & J, due Jan. 1, 1938, offerea 


Feb. 3. Canal Bank & Trust Co., New 
Orleans: Caldwell ns Co., aaaee aan 
Baxter Laundries, In », $1,200, 000 Ist & coll 


6%s, Series Sets (with stock pur- 
J & J, due Jan. 1, 1938, 
6.50%, — Feb. 15. 


trsfg 
chase C arrents), 
= 100, wy 


« Suey & Co., Inc.; A. hy Allyn & 
Co. N. Y., and Stroud & Co., Inc., 
oo tadeiphia. 

California, ates of, $4,000,000 g 4s, F & A 


due Feb. 1982. 1949, yield 3. offered 
Feb. National Bank Bidredge 
Go, 8 xy Detroit Co., Inc. ; edmond & 
jo-London-Paris Co. ; Banc- 
Moulton & Co. and 

oseeaen n National ‘Co., Los Angeles. 


Pentincatas 1 Telephone Co. $2,400,000 coll tr 


. ries “A,” due Feb. 1, 1953, oe 
fry, yield 3. "5.20%, offered Feb. 7. Ames, 
Emerich wortoers tS ne | CO: Union 
Trust Co.; my ea ~—ra,© Inc., 
Chicago: ‘Meerchants Ti Tru bal 

Ky. 5 Sy of, $300,000 ca re- 
due Jan. 1938-1965, 


v8) 
eld 4%, Setod Feb. 11. H. M. Byllesby 


Co., Inc., N 
Dixie Gas and Utilities Co. $3,000,000 10- 
sec s f g 64s, Series “A. B® A. due Feb. 
1, 1938, price 99%, yield 6.55%, and $1,500,000 
& due Feb. 1. 


& Co., Bosto 
Philadelphia, and Hutchison & Co., Provi- 


dence. 

Federal Corp. $100,000 1st r e col) tr ser 6s 

Series ‘‘AI,”’ & A, due Feb. 1, 1929-1933, 
. 29. Union 


riniand, Re —e of, $15,000. ext s f 
& A. due Feb. 1, 1998, price 92 
National City Co.; nl Lee, 
Guaranty Co. of N. Y.; 


e New York 
Trust Co., N. Y., and Continental Na- 
ieeal o.. Chieegs 


Fulton, 8,000 4s, que 1929-1938, 
ld "3.75% 15% to ‘fe ottereg . 10. Geo. 
. Gibbons & Co., Inc., 


Higginson & Co.; 
) ae Brothers & Co.; 


Current Security Offerings 


BONDS 


McCord RKadiater & Manufacturing Co. 
§ 500,000 15-yr s f g 6% debs sf we be 
ue 

Ee iela a 6.05%, offered 

Feb. HY Blyt Witte tter N. * 

Marcy (The), 720 West Fund’ ‘Av. Y. C., 

1,500, 000 ist leasehold s f g 6s, F&A due 

940, price 100, yield a offered 

Feb. 13. Ss. Street oue xe ne., N. Y. 

Maryland, State on enl construc- 
tion 444s, due 1931- ies tela 3.70%, offered 
Feb. 9. National City Co., N. Y.; se 

of Baltimore and Owen, Daly & 

re. 


Mont —~y ry, Ala., eity of, $600,000 water- 
wor due 1} 1, 1931-1958, yield 
i 10% to, | to 15%, offered Feb. 14. Eldredge 


Nippon Electric Power Co. 


(Nippon Den- 
oa Kabushiki Kaisha) $9,000 000 


Ist g 
due 1953, J & J, due Jan. 1, 1953, price 


ees ield an offered’ -_ = Harris, Borbes 


Dillon, Read & Guarant 
of New York, N. Y.; Law  takehare 
Osaka, Japan. 
Noes’ Philadel Palmyra Brides $2,500, - 
= ist (clos: s f g 6s, J & D, due Dec. 
1952, price 100, a Ore, offered Feb. 13 
rth ur a 
North Wildw due 1930- 


1933, yield 4. Peat to 74 207000 offered Feb. 10. 
M. Freeman & Co., Philadelphia. 

Ohio ag + a oor $10, oe ist & ref 

g 4s, S "J & D, due June gh _—. 
rice 96, yield “79%, + Feb. 9. 


on, Read & Co., Lee, Higginson, & & éo.; 
ae a Co ngley 
a wm 
Palm Beach, .000 g 5s, due June 1, 
a 1946, veld 4. of weeered’ Feb. 15. C 


McNear & Co., 
vaste: Orleans lw > Ce. $10,750,000 ext 


aa 
due parce 1, 1968, 


sfg M &S&, rice 
96, yield 5.75%, offered F 9. A. Iselin 
& Co.; Brown Brothers = Co.; Halsey, 


Stuart 3 Co., Inc, ; Hemphill, sr & Co.: 
Wood, G undy & Co., Inc., N. Y. 
Pittsburgh Stee hw $11,000,000" 20-yr sf¢g 


Union Trust Co. 
bu 


BONDS 


Potomac Joint Ay Land Bank (of Wash- 
ington, D. C.) $300, farm loan 5s, J 
due Jan. 1, 1958, optional date 1938, 
103%, yield or, offered Feb 
Childs & Co.. N. Y 

Purity Bakeries ¢ orp. eg ag! 20-yr 5% s f 
g debs, J & J, due Jan. 1, 1948, price 97% 
yield 5.20%. etree Feb. 9. Spencer, Trask 
& Co., N.Y. M. pryecby & Co., Inc 
Bankers Trust Foo i A 

Seath Dakota, ody of, 
M & . due March , optional 
March Pa 1933, price 100.0. yield 4% to 
1933 and 4.20% thereafter, offered Feb. 15 
Eldred, & Co., N. Y.; Wells-Dickey & 
Co., M Waukee, and First National Co. of 
Detroit, Inc., Detroit 

Southampton, N. Y., $100,000 5s, due 1929- 
1958, yield 3.85% to 300% offered Feb. 10 

Roosevelt & Son; Geo. B. Gibbons & Co 


orice 
F 


$2. soso 4.20% , 


In 
Spang, Chaltant & Co., Ine. eutee.ete 1st 
sf J & J, due Jan. 1, 1948, price 99, 
‘Dilton, Read 


yiel 508%. offered Feb. 15. 
& Co. noepe Savings & Trust Co. 
of Pittsburgh a First Nationa! Bank at 
Pittsburg 

Stillwater Worsted Mills $1,500,000 s f g 
debs, Series “‘A,’’ due 1943, F & A, due 
, 1943, price 99, yield 5.60%, offered 


Feb. 10. Lee, Hig inson & Co., N. 
Standard Oil Co New York $20, 000, 000 
444% ser g debs, F re A 15, due Feb. 15, 1929- 


1948, yield 4.05% to 4. 60%, offered Feb. 10. 
Blair & Co., Inc.; the Equitable Trust Co. 
of N. Y. and Chase Securities Corp., N. ¥ 
t oo Paw Mort e & Title Guaranty 
Co $1000 008 Ist coll ie, oi due 
Dec. » § Yo37- ies i00, yield 5. ng a" 
Feb. 15. Halsey, Stuart & Co., a = 


STOCKS 


aiiepe Power Co. 20,000 shares $5 cum pf, 
F, M, N. no par, mice .50, offered 
Feb. 10 "Estabrook & Co. . Y.; Putnam 
& Co., Hartfurd. 

American Colortype Co. 40,000 shares com- 
mon, no par, ~~ $22.50, offered Feb. 14 
Potter & Co., : Paul H. Davis & Co. 
Chicago. 


STOCKS 
Brovklyn Lafayette Corp. 10,000 shares 
lass “‘A’’ common, no par, price $25, of- 
fered Feb. 8 Parker, Robinson & Co.. 
Inc., N. Y¥ 
Diversified Securities Corp. 12,000 shares 
Class “‘A"’ partic poeterense, pee $31, ot- 
fered Jan. 30 Murphey avre & Co.. 
Seattle 


Guardian Investers Corp. $6 divd Ist pf, 

A, O, no par, an “common, no par, 
in units of 1 share pf and % share common 
at $100 per unit, offered Jan. 14. John 
Ni ren & Co. and Vought & Co., Inc., 


Hamilton Watch Co. $4,800,000 cum pf 
M, J, S, D, par $100, price 100%, offer 
Feb. 10. Brown Brothers & Co.; Edward 

B. Smitn & Co.; Redmond & Co., N. Y. 


Metalace Corp. $250,000 7% cum pf, par $100, 
pice gee, offered Feb 6. Metalace Corp.., 
ulftaio 


National Trade Journals, 


inc., 75,500 shares 
apital stock, no par, 


price $33.50, v7 


Feb. 9. Bond & age x3 
Neisner maethers, ie. . T% 
conv A, = Estee price $115, 


pf, F, 

offered Feb “ Geo. . Burr & Co., 
Sanitary Postage Service Corp. aaechaie 
additional $4 cum pf, no par, price } 

share of common as bonus, offered ye. 9. 

J. A. D De Canip & Co., Inc., N. ¥. 
Schulte- Spies 5e to $1 Stores, Inc., eS 

shares 7% cum conv pf, J, A J 

$100, and “100, 000 shares commo o par, 

rice $21, offered Feb. 9 Schulte-United 

¢ to $1 Stores, Inc., N. Y. 

Seattle National Co. 15,000 shares % cum 
pf. par $100, price $100, yield 6%, offered 
eb. 6. Seattle National Bank, aye 

Smith & Horton Co. $182,900 7% cum pf 
, J, O, par $100, price’ $102, offered Feb: 
6. Wm. L. McClure, Warren, Pa. 
Stefco Stee! Co. $400,000 7% cum Ist pf, 
J, O, par $100, price oS with rae 2S 
Cha man, 


Europe’s Difficulties With Surplus Populations 


Continued from Page 327 
trying to emigrate to countries where 
the economic pressure is less than in the 
lands. in which they happen to live. We 
have to keep this in mind when speaking 
about the surplus population of Europe 
trying to get admission somewhere. Al- 
most every country has a different policy 
of emigration, hence we shall confine 
ourselves to mentioning what the three 
most important European emigrant coun- 
tries have been trying to do in this field. 

Italy has both a continental and an 
overseas emigration policy. Italian agri- 
culturists and artisans are welcome in 
France. They have populated a large 
part of Southern France, which had been 
rapiddy depopulating previous to their 
advent. Italian industrial laborers have 
found employment in the factories of the 
Rhone Valley. It is estimated that the 
naturalized Italians living in France num- 
ber about 2,000,000 persons. Recently 
France has restricted immigration owing 
to industrial slackness. 

Mussolini has made serious efforts to 





popularize Tripoli for would-be Italian 
emigrants. Unfortunately, that country, 
it seems, is not yet prepared to accommo- 
date a large number of Italians. Another 
attempt was made to send them to some 
of the English self-governing dominions, 
especially Australia. The difficulty is 
that Australia is anxious to retain her 
racial purity, and the selective test ap- 
plied to Italian immigrants discouraged 
those who were ready to follow. 


Obstacles in South America 


The racial affinity of South America 
has considerable fascination for the 
Italians, and the largest oversea con- 
tingents are going to Argentina and 
Brazil. Here, too, there are serious ob- 
stacles. In Argentina, land is closely 
held by speculators; and in Brazil, it is 
said, conditions for newcomers are ex- 
tremely unfavorable. One of Italy’s 
foremost publicists declared the other 
day, on the basis of personal experience, 
that the life of the immigrants on the 
fazendas can be compared only with 
the life of the Chinese coolies on the 


Europe From an American Point of View 


Continued from Page 325 


Of the banks included in thie survey, 
twenty-eight have head offices in New 
York, with deposits totaling $9,070,845,- 
670, while twenty-two have head offices 
in London, with deposits totaling $10,- 
839,155,569. The leading banks in re- 


Spect of deposits are as follows: Mid- 
land Bank, London,  $1,783,198,000; 
yds Bank, London, $1,684,454,000; 


relays Bank, London, $1,508,049,000; 
estminster Bank, London, $1,388,928,- 
600; National Provincial Bank, London, 
$1,261,639,000; National City Bank; New 
York, $1,083,599,000; Federal Reserve 
New York, $928,491,000; Chase 
National Bank, New York, $852,456,000; 
Bank of England, $695,787,000. 
The National City Bank, New York, 





leads in respect of capital funds, with 
$140,000,000, followed by: The Midland 
Bank, London, with $130,000,000; Lloyds 
Bank, London, with $129,000,000; Bar- 
clays Bank, London, $125,000,000, and 
Westminster Bank, London, $99,000,000. 

Not such a bad showing for poor old 
Leo Britannicus. 

Cuban Loans Planned 

A large volume of Cuban financing 
will reach the market soon. In addi- 
tion to the information received some 
time nee that the Republic of Cuba con- 
templated a $50,000,000 loan to speed up 
its national road-building program, it 
was learned this week that the City of. 
Havana is considering an American loan 
of $7,000,000 to complete its extensive 
boulevard system and to extend its Fifth 
Avenue through the new American 
Monte Carlo project of John McEntee 
Bowman and his associates in Miranao. 


plantations of Malacca, or with the life 
of the Russian mujiks before Bolshevism. 

The movement of emigration from 
Great Britain is not as large as would 
be warranted by economic conditions. 
The Government is anxious to facilitate 
the emigration of British subjects to the 
Dominions. A special fund of 3 million 
pounds has been created for this pur- 
pose, and an Oversea Settlement Com- 
mittee has been est blished. “The failure 
of this settlement scheme is ascribed_ to 
the fact that whereas the Dominions are 
agricultural commonwealths, the prospec- 
tive emigrants are mainly industrial 
workers. 


Surplus Population an Unsolved Problem 


The American quota law was very lib- 
eral with the Germans. Nevertheless, 
there are many emigrants from the 
Reich who prefer to go to South Amer- 
ica, where there are many prosperous 
German communities. Many of the Ger- 
man emigrants go to Mexico and Cuba, 
in addition to the large numbers of those 
who sail for Brazil and Argentina. 


Grannis & Co.; Bartlett, Knight Co. ; 
Averill, Tilden & Co., Chicago. 
In 1913 Europe’s total emigration 


amounted to five million persons, as 
against two millions in 1926. What will 
happen with the rest, and with the many 
millions who have changed their homes 
and are unhappy in their new surround- 
ings? Many of them will, no doubt, 
adjust themselves to the changed condi- 
tions. There are, furthermore, a num- 
ber of influences counseling against emi- 
gration. Unemployment doles and Gov 
ernment subsidies have much bearing on 
this problem. Some European Govern- 
ments consider themselves in duty bound 
to counteract the tide of emigration for 
economic and military reasons. The op- 
ponents of labor are in power in many 
European countries, and they depend 
upon a cheap supply of labor by arti- 
ficially creating overpopulation. Look- 
ing at the problem from another angle, 
every laborer leaving the country is a 
soldier lost, and Europe has not en- 
tirely abandoned her martial preoccupa- 
tions. In the maze of so many influ- 
ences it is not easy to foresee the fate 
of Europe’s surplus population. 


The Commodity Price Level 


Continued from Page 328 


of 5 to 10 cents per yard, or 2 to 5 per 
cent., on the average, over corresponding 
prices on Spring goods. 

Further decreases in petroleum prices 
have caused a sharp decline in the Oil, 
Paint and Drug Reporter’s average for 
the principal ‘producing fields. Coke 
prices are slightly higher, but the off- 
setting effect on the fuel group average 
was negligible. 

The advance in the metal group was 
due to another sharp advence in The Iron 
Age composite price of finished steel and 
to a rise in the pig iron composite. Steel 
scrap, however, has declined both at 
Pittsburgh and at Chicago. Except for 
tin, which has broken. to a new low for 
the current movement on fairly heavy 


transactions, markets for non-ferrous 
metals have been quiet, with the tendency 
downward. Copper is generally un- 
changed, but continued “shading” of 
prices is reported. Lead prices have been 
reduced for the first time in several 
weeks, and zinc has turned weaker with 
demand very light. 

Lumber is somewhat higher than a 
week ago. 

A change in the grade of No. 2 red 
Winter wheat quoted by the New York 
newspapers has necessitated a change 
in the weight assigned wheat in the index 
from 807,816 to 783,851. A revision of 
the group index of farm products for 
Feb. 7 from 148.8 to 148.2 has been made 
to allow for the change, which, as noted 
in these columns a week ago, oecurred 
Feb. 7 
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ba P. C. De- 
Transportation pariure 
5-Year From 
Revenue Car Loadings Period or Date 1928. Average. Aver. 
All commodities..............++++ Week ended Feb. 4 926,204 915,558 + 1.1 
Grain and grain products ; . Week ended Feb. 4 53,788 47,209 + 13.9 
Coal and coke. ‘ . Week ended Feb. 4 192,004 800 — 85 
Forest products. .Week ended Feb. 4 69,379 73,133 — 5.1 
Manufactured products Week ended Feb. 4 568,096 543,887 + 4.5 
All commodities. . Year to Feb. 4 4,373,927 4,469,416 — 2.1 
Grain and grain products Year to Feb. 4 240,985 234,037 + 3.0 
Coal and coke. . Year to Feb. 4 944,756 1,066,692 — 11.4 
Forest products..... ‘ .. Year to Feb. 4 302,747 335,304 — 9.7 
Manufactured products. . . Year to Feb. 4 2,683,107 2,615,166 + 2.6 
Freight car surplus 4th quarter January 403,792 184,006 +119.4 
Per cent. freight cars serviceable Jan. 15 94.1 92.6 ft 1.6 
Per cent. locomotives serviceable.Jan. 15 84.9 $2.5 2.9 
Gross revenue. . Year to Dec. 31, 1927 $6,207,025,100 $6,120,731,454 + 1.4 
Expenses .Year to Dec. 31, 1927 4,741,044,574 4,744,413,365 — 0.1 
Taxes .... -Year to Dec. 31, 1927 380,638,262 760. + 7.9 
~— ~ return on ‘property invest- 
“Fair return” 
pantera District . Year to Dec. 31, 1927 4.86 — 15.5 
Southern District ‘Year to Dec. 31, 1927 4.33 5.75 — 24.7 
Western District -Year to Dec. 31. 1927 3.92 5.75 — 31.8 
United States as a whole Year to Dec. 31, 1927 4.40 5.75 — 23.5 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ee ig 
Jan. 28. Jan. 21 Jan. Jan. 7 Dec. 31. Dec. 24. 
Car loadings .......ccece 902,832 888,095 906, 134 754,062 679,600 829,006 
Dec. 31. Dec. 22. Dec. Dec. 7. Nov. 30. Nov. 22. 
Fe  Peperrrrrercecy = 496,350 439,039 417, AT 415,111 377,504 326,729 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Change P. C. 
Fourth week in January, 12 roads $19,639,614 $19,124,075 $515, 5. + 2.69 
Third week in January, 13 roads. 14,159,779 13,591,510 — 568,270 + 4.17 
Second week in conuery, 13 roads. 13,828,607 13,537,951 + 290. + 2.16 
First week in January, 13 roads...... 12,251,914 12, po 67s = — 701, — 5.42 
: 1927 1926 Net Change P. C. 
Fourth week in December, 12 roads.. 13,755,346 14,261,831 _ 506, — 3.55 
Third week in December, 13 roads... 15,245,679 15,600,778 — 354,099 — 2.28 
Second week in December, 13 roads.. 14,661,454 15,766,994 — 1,105, — 7.01 
First week in December, 13 roads... 15,450,548 15,931,020 — 480,473 — 3.02 
Fourth week in November, 13 roads.. 14,483,191 15,491,462 — 1,008,272 — 6.51 
Third week in November, 13 roads... 16,510,545 17,602,795 — 1,092,250 — 6.21 
Second week in November, 13 roads. . 18,207,050 17,976,471 + 230,5 + 1.29 
First week in November, 13 roads. 17,108,500 17,815,452 - 706,952 — 3.97 
Fourth week in October, 13 roads. 25,561,495 25,777,620 — 216.1 — 0.84 
Third week in October, 13 roads...... 16,906,764 18,681,245 — 1,774,481 — 9.50 
Second week in October, 13 roads.... 17,643,939 17,907,644 — 263,705 — 1.46 
First week in October, 13 roads..... 16,141,807 16,817,404 -- 5,597 — 4.01 
All Steam Railroads: 
Month of November.............++0++ 503,819,802 562,255,818 — 58,436,016 —10.39 
Ee Ss wccdcocecctonccesece 565,090,904 591,238,836 — 26,148,932 — 4.42 






















































Call loans 


6 mee. -- 
4-6 months.. 


Time loans, 
Com. disc., 


Bar gold in London.... 
Bar silver in London.... 
Bar silver in New York. 


*Subject to revision 


Time loans, 60-90 days..... 


INTEREST RATES 


———-Week Ended— 
“Feb. 11, 1928. Feb. 12, ‘1927. Year to Date. 
bbe6eeente 128+ 54@344 
eaneee 453@4%, 4 nts 
iesndn nade 45,41, i 4 4 
aaa pike 4 446 4 ¢ © 





GOLD AND SILVER PRICES 
84s seas 10%d 84s Hj degaoigd ae Ss 114d agae/.d 5 


Srileweele ae 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











(Barrels) 
Feb. 11, Feb. 4, Jan. 28, Jan. 21, Jan.14, Jan.7, Feb. 5, Feb. 12, 
1928 1928. 1928. 1928. 1928. 1928 1927. 927. 
Oklahoma 670,750 667,700 670,250 676,950 683,050 674,900 637,300 692,000 
Kansas ........ 109,650 110,800 110,800 108,600 105,500 107,300 145,500 116,550 
North Texas 81,250 80,950 72,450 73,050 ‘4,000 74,650 129,300 133,100 
Panhandle Texas 70,350 71,350 76,900 76,900 74,950 76,500 98,500 96, 
West Cen. Texas 52,750 53,550 54,700 300 56,050 56,950 84,450 86,150 
West Texas...... 282,350 278,350 269,500 273,700 ,500 258,900 74,200 76,800 
East Cen. Texas 24,900 25,100 25, ,600 26,300 26,650 47,650 46,600 
Southwest Texas 22,250. 22,700 23,150 200 23,450 23,800 38,800 500 
North Louisiana. 45,650 45,400 45,700 45,350 45,400 44,600 53.250 600 
Arkansas ... 88,550 90,150 90,100 90,050 89,950 90,150 127,900 129,650 
Coastal Texas... 101,700 104,600 105,650 111,400 109,550 117,900 146,800 149,700 
Coastal La 4,350 14,500 15,700 15,100 14,250 14,850 12,250 1,600 
Eastern . 106,000 107,500 109,000 110,250 110,000 110,000 107,000 107,000 
Wyoming 54,200 59,900 53,150 500 57,150 57,450 58,300 59,500 
Montana 10,450 10,450 10,400 19,950 11,000 11,000 12,550 12,600 
Colorado ........ 7,150 6,600 6,950 G4 6,050 6,550 7,400 ,650 
New Mexico .... 2,500 ,600 2,250 2,450 2,700 4,750 4,450 
California 613,700 614,100 613,300 618. 600 615,600 624,200 646,500 641,500 
Total.. . 2,358,500 2,366, 300 2,355, 250 2,380,900 2,373,100 2,379,050 2,402,400 2,462,250 
STEEL SCRAP PRICES (23) 
a - - Week Ended —__—— 
Feb. 11, 1928. Feb. 4, 1928. Jan. 28, 1928. Feb. 12, 1927, 
Heavy melting steel scrap at Pittsburgh, 
average of daily quotations (per ton) $15.00 $15.00 $15.20 $16.00 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended —-———_—— 
*Feb 4, 1928. +Jan. : 28, 1928 “Jan 21, 1928. Jan. 14, 1928 Feb. cf 1927. 
Bituminous coal: 
me ese 10,116 10,121 9,724 10,865 13,583 
Daily average . 1,686 1,687 1,621 1,811 2,264 
Anthracite 
re 1,579 1,236 1,103 1,591 1,402 
Beenive coke: 
Total ‘ 90 89 83 90 187 
Daily average 15 15 14 15 15 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of oy York) 
eek Ended —-- 
Feb. 10, 1927. Feb. re 1927. Jan, 27, 1928. “Jan. 20, ‘1928. 
Total contracts $28,539, $22,600,700 $33,099, 100 
Residential 22,341,600 12,437,100 18,470,000 15,428,400 
Commercial cee 6,927,300 6,221,400 6,222,000 
New work contemplated 97,176,200 286,554'500 146,736,800 39,998,300 
LUMBER (10) 
—Week Ended— 
Feb. 4, 1928. +Jan. 28, 1928. Jan. 21, "1928. F Feb. ‘5, 5, 1927, 
Softwood : 
Mills waperting 338 357 345 327 
Production (thousands of feet) 221,666 222,302 217,000 180,923 
Shipments (thousands of feet)... .-- 237,909 249,879 222,930 186,019 
ers (thousands of feet) i 253.165 264,681 260,659 198,275 
Hardwood : 
ak. REEL eee hid 76 124 143 124 
Production (thousands of feet). 12,924 19,601 22,000 19,950 
Shipments (thousands of feet) 11,152 19,104 19,549 eet 
Orders (thousands of feet). 13,480 18,802 24,161 23,04 


tRevised. 
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DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
—— -Reported in The Railway A f.--_~—- —-— 
Feb 11, 1928 Feb. 4, ae. Jan. 28, 1928. Jan i. 
Locomotives 
Freight cars haeewe 4, 002 1,150 258 
Passenger cars <a 34 600 3 
Structural steel (tons). ‘ 59,100 600 
ils (tons) nee kesaturne 34,049 25,500 26,000 
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COMMODITY PRICES 


‘28. Jan. 17,28. Jan. 10,'28. 
251.0 24 


Hides .... (6. ceetoe eee 235.7 251.0 251.0 1 7.2 
Zime ..... EE 4: e 121.1 120.9 120.3 118.8 115.7 115.3 
Steel scrap rere 120.4 120.8 119.8 118.1 117.0 116.0 
Average . eee 159.1 164.5 163.7 162.6 161.2 159.5 
Wholesale ‘price “index... 146.4 +146.9 147.7 146.9 147.5 147.6 
Sensitive price index.. 108.7 112.0 110.8 110.7 109.3 108.1 
NEW BUILDING (3) 
Feb., 1925. Jan., 1928 Dec., 1927. Feb., 192% 
(9 Days.) (25 Days.) (26 Days.) (22 Days.) 
Average daily Cueetas contracts award- 
ed in thirty-seven Eastern States $17,604,556 $17,086,748 $18,360,146 $17,948,614 
BITUMINOUS COAL PRODUCTION (5) 
(Thousands of net tons) 
*Jan., 1928. *Dec., 1927. Nov., 1927 Oct., 1927 Jan., 1927, 

SOE, -d:tiaw A aunecesdenmeated ' ,200 41,277 40,628 44,000 56,882 

FOREIGN TRADE (5) 

(Thousands of dollars) 
ee Jan., 1928. Dec., 1927. Nov., 1927. Oct. 1927. Sept., 1927. Jan., 1927. 
Exports 411, 000 407, 649 460,236 488,635 425,208 419,402 
Imports 338,000 331,236 344,262 355,744 342,154 356,841 

a “ee of exports. "73,000 76,413 115,974 132,891 83,054 62,561 
.*) 

Exports 52,086 77,849 55,266 10,698 24,444 14,890 
Imports 38,320 10,431 2,082 2,056 12,979 59,355 
Excess of exports. 13,766 67,418 53,184 8,642 11,465 a 
Excess of imports. 44,465 

Silver: 

DE Ccednasconeueee 6,692 7,186 5,634 5,945 6,627 7,388 

Imports himeakde 6,305 3,770 5,102 5,069 4,992 5,151 

Excess of exports. 387 3,416 532 876 1,635 2,237 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

poo 1927 ee 

Jan Dec Nov O« Sept Aug July. June 

Pig iron production ............. 82.2 81.0 84.7 88.7 95.1 100.0 101.0 105.0 

Steel ingot production. cco ee 84.7 80.6 86.8 89.9 94.0 102.4 104.0 

Freight car loadings.......... .. °90.5 87.1 89.0 93.3 94.9 95.8 94.6 96.2 

Electric power production....... ‘ 100.7 101.1 101 103.8 104. 104.1 105.1 

Bituminous coal production. *87.3 186.7 85.5 88.3 91.4 91.5 84.3 89.6 

Automobile production........... *84.8 50.3 42.4 60.9 73.3 81.6 73.6 83.4 

Cotton consumption...... cocsess MOD 104.6 114.8 113.9 125.3 119.8 1169 123.6 

Wool consumption............... er 80.7 86.2 90.6 96.4 95.7 91.5 95.4 

Boot and shoe production p wdanene Sst 92.1 95.3 107.5 118.7 125.7 122.8 110.1 

Zine production. .............++5. 88.9 94.8 94.2 96.5 96.8 97.0 91.8 95.5 

Combined index................ . *95.6 790.8 92.9 96.5 101.7 101.9 100.7 102.8 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation.) 
~ ———1927-_______- 
Jan. De Nov. Oct. Sept. Aug. 

Pig iron production (thousands of tons)........ 88.8 85.0 $3 6 92.5 98.8 103.6 

Steel ingot production (thousands of tons).. 137.3 123.4 117.1 125.7 129.8 135.3 

Freight car loadings (thousands of tons). *163.1 156.6 159.5 166.9 169.3 170.6 

Electric power production (number of kw. hours) . 221.0 220.2 218.5 222.9 222.7 

Bituminous coal production (thousands of tons).*1, 541 1,530 1,506 1,553 1,605 1,605 

Automobile truck production (thous. of trucks). : 1.41 1.17 1.54 1.38 1.36 

Passenger automobile production (thous.of cars) ‘ 5.94 5.01 7.31 9.25 10.45 

Total automobile production (thousands). *12.41 7.35 6.18 8.85 10.63 11.81 

Cotton consumption (thousands of bales) 22.04 21.96 4.09 23.88 26.24 25.06 

Wool consumption (thousands of pounds). ; - 1,622 1,730 1,816 1,928 1,913 

Boot and shoe production heusants of pairs) 991 1,027 1,155 1,275 1,350 

Zinc production (short tons)....... 1,699 1,682 1,715 1,714 1,711 

BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 
Public Works 
and 
1927 Residential. Utilities. Commercial. Indust Educational. Others Total. 
NED oiccceseececseoens 167 ,866 58,955 80,116 27,875 17,012 32,631 384,455 
163,087 52,1 : 41,247 22,045 47,127 393,582 
250,078 106,827 113,766 48,077 36,522 65,468 620,738 
267,417 116,264 154 44,602 35,678 59,488 604,391 
219,980 111,367 72,541 44,889 34,545 70,125 552,348 
239,814 151,398 88,122 33,879 42,122 77,142 632,478 
186,935 143,916 83,010 30,303 36,434 53,791 . 
209,456 119,7 76,915 41,040 41,035 64,302 552,488 
202,877 126,230 59,617 48,546 29,244 55,097 621,11 
243,562 108,211 79,720 50,712 30,170 50,442 562,816 
214,963 76, 43,521 52,891 31,741 47,189 466,393 
,281 92,657 9 29,989 23,248 37,256 477,364 
January 193,189 72.039 68,851 37,970 23,369 31,751 427,169 
FOREIGN TRADE (5) 
Exports to Dec., 1927. Nov., 1927. Oct., 1927 Sept., 1927. Dec., 1926 
urope ..... 06.600 .$207, 087,810 $241, 155, 700 $254,491,019 $211,217,619 $249,421 519 
Nort America . 90,779,581 105,744,182 114,499, 672 119, ay 145 577,368 
South America .. 37,396,173 39,507,114 32,720,121 33,864,358 43,318,024 
Asia . 46,799,837 51,411,835 60,345,390 40, 287, 013 53,643,087 
Oceania eee ceeess 15,123,562 13,321,911 16,688,184 12,428,058 20,177,860 
Africa scncnsncaece Se 9,097,015 9,888,821 8,254,399 8,225,138 
Total ; _ .$407,649,330  $460,237,757  $488,633,207 $425,311,592 $465,369,356 

Imports from: 

PC Cre $103,348, 197 os, 992,367 $123,505,045 $113,446,737 $112,854,725 
North America.....# 76,482,399 0,885,711 85,671,737 77,788,604 81,228,904 
South America. . 47,250,976 i 941,619 41,268,253 37,888,350 48,078,074 
BEE. S.ae2 66 eecnaaeens 89,495,430 92, 425, 131 96,461,748 101,227,345 105,184, = 
Oceania 4,069,126 3,145,169 2,533,545 4,722,010 4,629 
Africa 10,274,620 6,124,043 5,070,947 6,650,711 1 # 486, iD 

Total  .$330,920,748  $343,514,040 $354,511,275 $341,723,757 $350, 462,236 

FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: Dec., 1927. Nov., 1927. Oct., 1927 Sept., 1927 Dec., 1926. 
Crude materials....... $117,574 $145,889 $160,283 $102,135 $159,936 
Crude foodstuffs .......... ,303 46,723 62,425 69,429 27,035 
Manufactured foodstuffs. . 42,091 42,428 $5,643 38,551 47,969 
Semi-manufactures ...... 59,622 56, 206 55,044 54,622 62,651 
Finished manufactures... 155,787 106,839 57,019 151,796 158,837 

Total domestic exports. . $398,377 $452,085 $480,415 $416,533 $456,427 
Foreign exports 9,272 8,152 5s, 218 8.778 8,941 
NE , shite deacons $407,649 $460,237 $448,633 $425,311 $465,368 

Imports: 

Crude material ..... $122,219 $117,647 $119, 15% $130,653 $138,502 

Crude foodstuffs .......... 51,505 49,149 $2,194 33,197 49,388 

Manufactured foodstuffs. . 28,224 36,119 41,349 33,010 31,809 

Semi-manufactures ....... 69,011 60,089 38,795 62,696 64,653 

Finished manufactures... 69,962 80,510 83,015 82,168 75, 110 
MED knaév6sceeenheneapeeee $330,921 $343,514 $354,511 $341 724 $350,463 
*Subject to revision. *Revised 
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— NEW PASSENGER AUTOMOBILE REGISTRATIONS 
MONEY RATES IN NEW YORK CITY (Per cent. of total monthly new registrations) 
—— sia . ———_$$——_—,-— 5 og og age a 1926. 
{Dec. Oct. Sept. Aug. July. June. Dec. 
General Motors SEGRE eee .» 47.26 a1. 7 5249 4864 4719 “42.04 “4212 33.06 
. Eo cncshnsgdacudeiesaues +++ 22.98 30.41 30.60 24.69 23.15 24-31 25.39 19.65 
eee |, er ae | “49 «5.08 5.05 5.36 541 499 460 2.20 
Ty — f \ 65 246 265 285 228 150 149 1.21 
o_ ‘ 99 201 214 240 116 205 207 1.27 
\ j 4 rr Zz ‘61 (1.38 #113 4#«#4167 0 |61340Cl Ati‘ CC 
1 ¥ “oo \ “ . 12 66 67 60 60 .55 .54 we 
—— ae .. 859 8:09 8.05 9.40 9.89 10382 828 7.32 
Y r ? Oy . 5.96 5.88 585 686 738 743 603 4.80 
f . a 2.63 2.21 2.20 254 251 289 2.25 2.52 
mm i ot eo y 7.12 698 7.69 634 5.83 5.49 5.84 
4 i L | 5.20 5.53 5.53 561 460 4.78 4.55 
: . 5.27 5.04 5.15 5.37 5.94 635 3.97 
7 ; if ig ih if te tg i 
i MARKET } ° ° e ° “ " ' 
i* ACCEPTANCE RATE . "36 35 37 "35 "34 "33 a 
‘2 id 18 ik Ee ie ie 
1926 1927 192k A 3.58 3.76 4.21 3.35 3.01 3.03 2.94 
baaiiin 20 1% 138 14 14 rie 1.01 
. . - “ N 3 Ss . ° 2 . . . 
- nag eos ty eS 298 284 3.43 652 12:02 15.58 30.48 
(Thousands of dollars. 2.61 2.52 3.14 6.31 11.80 15.36 30.24 
1921. 1922. 1923 1924. 1925 1926. 1927. ‘37 32 >. |. ss oe 
35,897 ° 41,999 47,441 51,033 58,672 66,975 74,377 2.04 2.17 236 229 264 246 221 
32,541 38,864 Y 48,242 : 61,555 66,908 192 2.04 222 215 249 233 201 
32,607 38,496 44,883 47, 52,476 60.697 165,411 09 ~= «10 n © #& sf s# 
32,695 38,700 44927 45,791 51,016 59,471 64, 03 _.03 03 04 06 06 .12 
31,783 36,592 42,040 43,657 972 54,994 161,195 1.73 171 163 125 96 82 1.06 
29,871 34,500 40,939 41, 47,778 55,700 759.1 ‘93 74 67 61 69 (71 .58 
28,301 30,911 36,108 36,604 44,310 49,239 153, 91 4 98 93 #101 42118 «4.2 
28,080 29,168 34,221 36,839 ‘TT1 = 49,845 153.55} 67 714 7? 3 2 te 27 
31,423 34,114 38,233 42,014 49,140 56,930 761, .24 .20 .19 15 16 17 ta 
33,970 38,269 42,031 46,054 55,05 60,850 165,260 ‘62 «(163 8 ‘80 <7 "77 ~—s«BT 
37,578 42,158 268 50,412 60,512 65,825 70,134 "52 46 "31 "26 "26 "25 "32 
39,868 43,087 48,013 56,628 65,415 73,000 78,000 41 ‘423 «#38 0«(388—i‘“(‘ WO 
304,614 446,858 509,509 546,127 632,222 715,081 774,787 a a oo oo ee 
PUBLIC UTILITY GROSS EARNINGS ss & & 2 &@ 
(Thousands of dollars.) 15 13 12 ll 12 15 13 
1921. 1922. 1923. 1924. 1925. 1926. 10 0 NUN 3 83 6 
121,509 124, 139,913 151,285 163,500 177,474 +191,701 13 so KH BH Oe 
111,658 115,767 131, 144,439 151,639 165, 77, 13 13 1% 16 Ww 2 
114,283 118, 135, 145,090 151,584 167,642 04 05 mat 05 02 04 
111,573 116,158 131,955 140,322 147,841 166,927 176,467 04 03 2.03 02 «4.038 ~—s 08 re 
uome Heme has ie eee ees Se | aata not .°. * 2 eS 
014 113, a . , ’ . et available f hi ; 
wer Hae ieee ee ee Ieee eee seal io ai: 
,151 ; : ‘ J ‘ J -_ 
105, 151 1% «(eas «(1sk'3es «148667 |««USID t160;814 NEW COMMERCIAL CAR REGISTRATIONS 
114,368 124,798 136,470 143,991 158,770 170,668 177,734 (Per cent. of total monthly new registrations) 
117.996 129,533 140, 146,968 163,128 175,956 182,040 1997 1926. 
125,813 137,541 147,085 159,553 172,489 188,100 193,000 eet. tien hes a —e" a. tee ee 
, ‘ " ept. ug. July. June. > 
1,352,281 1,435,218 1,592,533 1,691,277 1,827,125 1,995,259 2,117,161 | General am QROEAID. 00 cs cecsscccceses 40.97 51.21 54.17 5186 4606 36.45 31.41 19.60 
I aoa <8 540 necked edtusdencad 33.82 45.60 49.48 47.57 41.78 32.54 27.99 17.99 
The above two tables give eo and net earnings of public utility enterprises, exclu- G. M 4.38 3.00 2.76 2.73 250 2.04 ‘93 
sive of telephone and telegraph companies, as reported to the Department of Commerce 103 1.26 1.30 138 4121 114 Re 
by ninety-fiv ve companies or systems P operating as, electric light, heat, power, traction 20 43 "23 ‘17 20 24 68 
and water services and comprising practically all of the important organizations in the 1703 14.36 13.42 11161 12:11 13100 14.47 
United States. 5.35 5.42 5.95 606 5.34 4.77 5.08 
BUILDING PERMITS (9) 7.67 7.82 10.13 18.78 29.09 36.30 41.93 
os Dec., 1927. Jan., 1927 424 457 4.87 3.85 2.64 176 3-56 
Mii Lacce taken aa $205, $233,199,291  $199,945,693 2.51 2.21 2.06 2. 41 2. ’ 
United States (171 CT re 199,29. 2.01 1.79 1.92 1.75 2.03 1.93 2.21 
Mate LOCK CIY. 00.0 ccccscccccccenccececcscvcceroeses 67,541,924 73,509,407 72,558,169 os i 32 143 135 119 La 1.54 
Outside New York City..........-.ssceeteeeeeeeess $137,701,202  $159,629,884  $127,387,524 a 2 rt = 2 a ‘es 
4 «(CT 4 80 3 63 60 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF ; . ‘ : ‘ : 
THE UNITED STATES STEEL CORPORATION (23) ssetss2t2 2 = 
Book- Ship- Book- Ship- .33 .39 38 32 35 -29 AT 
ments ings ments 31 26 .23 -26 25 -23 25 
(PC. tUnfilied (PC. (PC. tUnfilied 10 3 © 2 2 -2 ae 
of Ca- Orders of Ca- of Ca- Orders 10 .08 10 13 16 14 -23 
. pacity). (Tons). 1927. pacity). pacity). (Tons) _ Ss yt r rs * - 
4,882,739 | January ...... ossane 74 86 3,800,177 ° : ’ ’ . ¥ 
4 4,616,822 Webruaty "2.2.0.2... 15 91 3,597,119 467 453 445 445 430 400 6.10 
95 4,379,935 aren resins ouiee tua 4 ss 3,553,140 fData not yet available for Ohio, Tennessee and Iowa 
"367.976 | APF -.--.02-.0eee ees 
' yoo A egicaeneriencer 80 = ORDERS FOR ELECTRICAL GOODS (5) 
89 Be © UE osc cccdccnrscsces 81 74 juarte: 1922. 1923. 1924. 1925. 1926. 1927. 
85 3,602,522 ugust Min bieeneenant 5 71 -.+-$143,320,453  $225,399,383  $228,760,838  $233,023,182 $262,677,736  $243,651,415 
88 3,542,335 Sep SS eee 64 68 3. md .... 165,370,750 240,542,824 221,167,876 227,502,652 Sgt t4 ‘236,427,121 
88 3,593,509 ic xab ins aindie 68 3 -+ 167,984,466 201,910,099 185,747,314 232,933,532 241,114,208 235,557,857 
oy November .......... 68 3 ... 192,473,402 218,165,415 231,470,552 244,597,050 260,078,082 239,247,023 
87 3,683,661 _ eee 
7 December .......... 105 67 3,972,874 
78 3,807,44 Total. . .$669,149,071  $886,017,721  $867,146,580  $933,056,416 $1,011,870,102  $954,833,416 
74 8,960,969 | January ........... *110 *87 4,275,947 *Subject to revision. +Revised. 
FAILURES (DUN’S) 
——Week Ended——, 
Feb. 9,28. Feb. 19.2. FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot, $8,000 ba a ee The range of exchange on the principal foreign centres for the week ended Feb. 11, 1928, compares as follows: 
120 “ DEMAND. ‘ CABLES. 
4 Week's Range. Year 1928 to Date. Same Week 1927. Week's Range Year 1928 to Date. Same Week 1927. 
Pe esi Par. ry. " Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
362 4.8665—London ’ 4.86} 4.8718 4.86% 4.8412 4.84% 4.87% 4.37% 488% 486% 485% 4.946 
29 19.30 ’ 2. 3.93% 3.92% 3.93% 3.91% 3.935, 3.93 3.94 3.92% 3.938% 3.92% 
13.904 —Belgi 13.91% 13.98 13.91% 13.90% 13.90 13.93 13.92% 13.99 13.92% 13.91% 13.91 
ee 
Feb 11, "26. Feb 12 25 19.30 —Switzerland 19.23 19.30% 19.23 19.23 19.23 19.24%, 19.24 19.31% 19.24 19.24 19.24 
5.2631—Italy 5.28% 5.29% 5.28 4.338% 4.25% 5 5.28% 5.30% 5.284 434 4.25% 
Tot. 8, "000. Tot ot. $5.0 000. 40.29 40.22 40.38 40.22 40.02 39.96 40.30 40.24 40.40 40.24 40.04 39.98 
eer 4 & 19.30 1.32% 1.33% 132% 1.30% 1.29 1.338% 1.32% 134% 132% # 1.30% # 120% 
BEE pestesneenessenses 11 62—«i1208 19.30 16.99 17.36 16.89 16.95 16.71 17.04 17.00 17.37 1690 1696 16.72 
Te peabieheieec:, eae 2 26.28 26.75 26.82 26.75 26.65 26.63 26.79 26.77 26.84 26.77 26.67 26.65 
aE — —_—_— 26.80 26.83 26.96 26.81 26.68 26.67 26.86 26.85 26.98 26.83 26.70 26.69 
United States.......... 381 241 26.80 26.59 26.65 26.56 25.85 25.69 26.64 26.61 26.67 26.58 25.87 25.44 
BLAINE IER 43 2 51.41 02% 02% .03 02%, 03 02% 04 03 05 03 05 03 
SOURCES OF DATA 36.50 —Calcutta ........... 36.56 36.50 36.81 36.50 36.37 36.31 36.62 36.56 36.87 36.62 36.43 36.37 
1) Railway Age. 78.00 —Hongkong Pconiazaee 50.13 49.75 §1.13 49.75 51.38 49.63 50.25 49.87 51.25 49.87 51.50 49.75 
@ = i OE a Saga 66.50 68.00 66.50 70.25 67.00 67.12 66.62 68.12 66.62 10.37 67.12 
(3) The F. W. Dodge Corporation. 56.78 —Straits Settlements$7.00 57.00 57.25 56.87 56.12 56.12 57.12% 57.12% 57.37% 56.99% 56.12% 56.12% 
(4) Federal Reserve Board. 108.82 — iaioaed . 62.88 64.50 62.88 65.38 62.38 63.37 63.00 64.62 63.00 65.50 62.50 
. oe oe eS i 49.83 —Japan ............. 4681 4675 47.00 4669 4871 48.71 4691 46.85 47.10 46.79 48.81 48.81 
(7) United States Department of Agriculture. 50.00 ; 3 49.75 49.75 49.50 49.75 49.75 50.00 50.00 50.00 49.75 50.00 50.00 
® The Iron Ag o738 q 98.04 98.04 97.91 98.04 97.90 98.04 98.04 98.04 97.91 98.04 ore 
rads' : ; 42.68 42.74 42.65 41.68 41.40 42.83 42.30 42.86 42.77 41.80 : 
ry National Lamber et See 32.45 1198 1202 «1195 1187 118 1206 1204 1208 i201 1193 1191 
(12) U. S. Dept. of the Interior,Geological Survey. 23.83 85 23.82% 23.85% 23.79 23.69 23.69 23.85 23.82% 23.85% 23.79 23.69 23.69 
3) New. York State Department of Labor. 14.07 125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.98 
11.22 50 11.25 11.50 11.25 12.00 11.50 11.50 11.25 11.50 11.25 12.00 11. 
FB yt - Fy 26.26 17 296% 296% 296% 296 296 2.96 296% 296% 296% 296 296 296 
(17) Aberthaw Company. 19.30 —Fegetienta as bevam 1.76% 1764 1.764 £176 1.76% 1.76% 1.76% 1.76% 1.76% 1.76 1.764 1.76% 
HY Amertonn — Enatiiate. 19.30 inet ieee, me 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
United States Department of the Interior. 19.30 “Rumania seeeeeeees 62 61% 61% 5% 56 62 61% 62 61% 5% 56 
(1) Silk Association o: 20.31 —Hungary .......... 17.50 17.50 17.50 17.50 17.62 17.62 17.50 17.50 17.50 17.50 17.62 17.62 
iy ‘petee onl Lecenasey Manufacturers Assoe *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. 
PH Federal Reserve Bank of New York. 
) American Zinc Institute. 
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Bank Debits and Federal Reserve Bank Statements 


Debits. to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars) 
Number of 
















Centres ————-Week Ended————_, 
Federal Reserve District. —— Feb. 8, 1928. Feb. 1, 1928. Feb. 9, 1927. 
EE ccs cadenesecacdeceveeneeveteaaquun 660,908 $757,712 q 
ed <cigncconsecestintencasunsenese it 8,760,418 9,295,454 7,105,770 
IR. ¢ccgnc peccdsenteceesesece 17 564,139 602,614 554,682 
PE ciconcasinesscddérecvecsescoes 24 750,553 773,208 690,744 
DE cicoceacesneresceseneseesenesee 23 304,316 308, 165 303,366 
baa vaddandaedeg seu eeetes ecuas 26 304,911 299, 296, 
7—Chicago .. 37 1,440,012 1,460,586 1,218,934 
8—St. Louis.. 15 325,109 326,582 302, 
9—Minneapolis 17 157,885 169,132 155,443 
10—Kansas City.. 28 301,428 299,816 277,317 
((j! hepdnadessoscoaness 16 185,595 180, 172,071 
iD <cndcaphoasdsndvsedetac®<es 28 , 763,847 759,979 
i ct icxcedteemewdngeteees 261 $14, 555, 083 $15, 237, 423 $12,492,982 
New york. Mt tian eneeenciusteuawee ; 8,392,811 8,917,345 6,789,942 
Total outside New York City............... $6,162,272 $6,320,078 $5,703,040 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 
All 



































Reporting 
—Member Banks.- ———_—Chicago.——__— 
Feb. 8, *Feb. 1 **Feb. 9, Feb. &, Feb. 1, *Feb. 9, 
1928. 1928. 1927. 1928. 1928. 1927. 

Number of reporting banks. . 649 649 43 43 43 

Loans and discounts: 

Secured by U. S. Government 
obligations . $145,260 $138,396 $146,809 $14,084 zis. 208 $12,572 
Secured by stocks and bonds. 6,401,108 6,538,397 5,535,011 743,974 747,234 699,874 
All other loans and discounts. 8,617,444 8,548,216 8,512,989 692,236 698,012 696,228 
Total loans and discounts..$15,163,812 $15,225,009 $14, 194, 809 $1, 450, 294 $1,459,454 $1,408,674 

Investments : 

U. S. Government securities. 2,998,217 43,010,755 2 city $33 236,157 237,527 175,185 
Other seante, stocks and se- 3,543,436 3,552,983 3; 248,624 272,294 273,427 248,487 
era -- ——— 

Total investments ‘ $6, 541, 653 $6,563,738 $5,622,246 ~ $508, 451 $510, $423,672 
Total loans and investments 21,705,465 21,788,747 19,817,055 1,958,745 1,970, ‘08 1,832,346 
Reserve balances with Peters 

Reserve banks. : 9,066 1,781,221 1,636,551 184,286 189,013 166,151 

Cash in vault 251,089 239,295 271,628 17,392 17,129 20,9: 

Net demand deposits. . 13,675,023 13,875,014 12,880,510 1,263,813 1,287,319 1,205,692 
Time deposits .. 6,666,410 6,638,892 5,951,284 646,761 648,251 588,792 
Government deposits 42,7 76,136 101,787 2,108 3,739 4,475 
Due from banks 1,152,592 1,222,883 1,131,507 134, 259 142,863 132,997 
Due to banks...... 3,586,396 3.757.837 3,282,585 372,735 374,369 ,804 

Bills payable and rediscounts 
with eer Reserve banks: 

Secured by . Government 
obligations eknawanheds 234,292 227,287 135,254 10,650 7,835 3,513 

Be GEROP. «0600 105,048 69,611 88,136 8,000 2,741 5,691 
Total borrowings from Fed- 

eral Reserve banks.... $339,340 $296,898 $223,390 $18,650 $10,576 $9,204 
* February figures revised. 
** Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(In thousands of dollars) 
Feb. 15, Feb. 8, Feb. 16. 
1928. 1928. 1927 

Number of reporting banks................es0eeseeee8 =. = “Seaee 
Loans and discounts: 

Secured by United States eerasnaes ettigations . $51,564 $68,608 oe 476 

Secured by stocks and bonds............... 2,427,913 2,450,611 199 

All other loans and discounts pene nnadesuce 2,609,854 2,593,000 2 $9. 640 
Total loans and discounts. . . $5,089,731 $5,112,219 $4,405,315 

Investments: 

United States Government securities............... 1,087,322 1,096,615 855,525 

Other bonds, stocks and securities...............++. 892,581 893,174 890,701 
Se ED Act eccncndcentsessadcccaccssoseus $1,979,903 $1, 989, 789 $1,746,226 
Total loans and investments ina $7 ,069,63 $7,102,008 $6,151,541 

Reserve balances with Federal Reserve Banks... 750,931 767,719 715,936 
Cash in vadlt ........ f 52,489 56,182 
Net demand deposits 436,040 4,920,464 
Time deposits ........ 1,109,941 934,590 
Government deposits 13,051 28,791 
Due from banks...... 95,955 99,769 
Due to banks 1,272,469 1,108,408 
Bills payable and rediscounts with F. R. Banks: 

Secured by United States Government obligations. . 95,150 77,700 61,900 
EY nh 6RS65000 6 60 00005-660606060404 0600805658000 27,673 16,308 9,000 
Total borrowings from Federal Reserve Banks... $122,823 $94,008 $70,900 

BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 

1928 Account. Town Banks. Others. Total. Demand. 7 ime. 

Feb. 15.. $1,115,812 $1,531,357 $1,136,216 $3,819,385 $2,897,781 
Feb. 8 : 1,553,792 1,109,748 3,835,020 2,920,099 sty 921 
Feb. 1.. 1,496,999 1,051,817 3,815,820 2,914,263 901,55 
Jan. 25. 1,472,135 1,041,495 3,788, 2,893,797 894,888 
Jan. 18... 1,534,519 993, 150 3,787,924 2,916,381 871,543 
~~. Bee. 1,502;580 995,905 3,819,5 2,973,692 845,881 
Dec. 2 1,338,291 1,005,795 3,717,622 2,864,107 853,515 
Dec 1,337,183 1,004,815 3,644,331 2,799,974 844,357 
Dec. 1,374,106 954,125 3,558, 35 2,729,454 828,901 
Dec. 1,366,398 976,129 3,562,805 2,735,343 827,462 
Nov 1,270,032 963,976 3,510,849 2,695,805 815,044 
Nov 1,292,578 999,827 3,481,286 2,666,067 815,219 
Feb 815,422 1,123,046 780,166 2,718,634 2,069,796 648,838 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
Feb. 15, Feb. 8, Feb. 1, Feb. 16 
1928. 1 1928. 927. 
Gold -£157,996,100 £157,565,100 £155,877,253 £150,176,000 
Reserve . 43,463.000 42,044,000 39,790,000 738, 
Ratio to reserve 38.09% 37.32% 35.55% 28.16% 
Circulation ; 134,282,000 135,270,000 135,836,000 136,187,000 
Public deposits . 19, 186,000 15,353,000 15,400,000 17,507,000 
Other deposits . : ‘ 94,924,000 97,305,000 96,522,000 102,282,000 
Government securities ................ 36, 297,000 35,577,000 35,258,000 29,813,000 
Other securities ‘ 52,507,000 53,197,000 55,027,000 74,428,000 
BANK OF FRANCE. 
(Thousands of francs.) 
Feb. 1 Feb. 8, Feb. 1, Feb. 16. 
1928. 1928. 1928. 1927. 
Gold in Peanes. 3,680,510 3,680,510 3,680,510 3,683, 
p< mol abroad pe ga pgs 1,864,321 1,864,321 
Sedambe 92. , 342,937 341,812 
Bills discounted 1,401,399 1,466,119 2,081,000 3,051,675 
Advances . ken 1,721,733 1,768,356 1, 685,866 1,995,972 
Note circulation |||... 57,952,175 58, 268,558 7, 762,185 52,153,136 
Treasury deposits .. 124,17 125,962 155,856 35,581 
General deposits 8,223,746 8,830,706 8,490,649 5,254,878 
Advances to Mate. 21,075,000 22,000,000 23,100,000 30,500,000 
Divers assets .. 26,567,282 27,353,958 27,002,796 ca eeenee 
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Statement of he ateses I Desie 


(In thousands of dollars.) 


Combined Federal Reserve Banks 








K. Y. Federal Reserve Bank, 
15, Feb. 8, 























RESOURCES: ge Feb. 8, Feb. 16 Fe Feb. 16, 
4 1928. 2 
Gold with Federal Reserve -_ _— i — 1938. 1927. 
QROTB ec ccccccccccccccce $1,366,92 1, q 547,671 " 4 
Gane vate potion diet * oie 6 $1,422,938 $1,547,67 $259,095 $299,145 $373,889 
U. S. Treasury............ 45,898 50,116 44,528 11,171 13,026 9,394 
Gold held. exclusively 2st : ene re 
agains notes..... 1,412,824 $1,473, 592,195 2, > 266 47 
Gye pe fund ith 3 ABS SLLGTEASS $1,008,190 $ 6 $312,171 $383,283 
_ Spero 763,84 " 2 gr 319, 96 : 
ania and gold certificates 7 695,604 616,854 319,990 307,644 152,111 
held by banks............. 636,967 648,933 781,010 404,740 413,311 511,188 
Total gold reserves...... $2,813,632 $2,817,591 $2,990,063 $994,996 $1,033,126 $1,046,582 
Reserves other than gold... 167,179 167,474 168,013 32,161 32,593 35,099 
Total reserves ........... $2,980,811 $2,985,065 $3,158,076 $1,027,157 $1,065,719 $1,081,681 
Non-reserve Cash............ 76,242 79, 74,980 24,298 27,198 24,715 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 318,181 298,164 229,354 114,953 98,808 80,887 
Other bills discounted..... 162,909 160,620 167,116 38,858 26,938 20,718 
Total bills discounted.... $481, $458,784 $396,470 $153,810 $125,746 $101,605 
Bills bought in open market. 354,787 369,273 314,985 96,396 3 90,292 
U.S.Government securities: 
DED 6400065 ede0cdeenensee 57,434 56,443 57,370 3,384 3,384 3,923 
,  . Seer 213,704 210,765 94,807 42,171 40,171 16,389 
Certificates of indebtedness 137,295 134,131 159,646 35,063 _ 32, 363 41,306 
Total U. S. Government an 7 ic 7 ws: 
DE « ccacscesasnseosd $408,433 $401,339 $311,823 $80,618 $75,918 $61,618 
Other securities. ......cccere 500 500 2,000 sa 
Total bills and securities. . $1,244,810 $1,229,896 $1,025,278 $330,824 $297,167 $253,515 
Due from foreign banks.... 568 568 658 216 16 658 
Uncollected items........... 772,437 = 083 798,547 223,797 149,275 209,953 
DOE BOGMRIORS. 2... ccvccceces 59,051 58,869 58,350 16,516 16,516 16,276 
All other resources.......... 10,839 10,411 12,322 2,733 2,545 2,347 
Total resources.........- $5 144,758 *$4,952, 899 $5,128,211 $1,625,541 $1,558,636 $1,589,145 
LIABILITIES: 
Federal Reserve otes 
actual cireulatios. oneses , $1,586,195 $1,584,183 $1,685,431 $347,293 $342,996 $405,474 
De ae: tae 
mber bank—reserve ac- 
count EE 2,391,150 2,395,037 2,288,588 942,040 956,368 886,942 
Government ...........--- 26, 26,385 28,521 3,338 12,833 4,634 
Foreign bank ............. 4,844 5,151 ,383 1,549 1,856 2,661 
Other deposits............. 21,308 18,601 19,846 12,806 9,258 11,634 
Tn GOD, 5 ove ca wieue $2, $2,443, 759 $2,445,174 $2,342,343 $959,733 $980,315 $905,871 
Deferred ety items. 734.306 *544.506 734,963 210,379 127,653 176,637 
oe | 5 Peeper 135,877 134,619 126, = 42,098 41,910 37,120 
EE ceccdarne gakeeeeneewe 233,319 233,319 228,7 63,007 63,007 61,614 
All Sther liabilities.......... 11,302 11,098 10 G00 3,031 2,755 2,429 
Total liabilities.......... $5,144,758 *$4,952,899 $5,128,211 $1,625,541 $1,558,636 $1,589,145 
Ratio of total reserves to de- 
posit and Federai Reserve , a . aie 
note liabilities combined. . 74.0% 74.1% 78.4% 78.6% 80.5% 82.5% 
Contingent liability on bilis 
purchased for foreign cor- 
FPesmondents ......i..ccssccee $241,697 $238,821 $92,329 $69, 269 $68,511 $26,024 . 
*Revised figures. 
Comparative Statement of Federal Reserve Banks 
Condition Feb. 15 
Due 
Gold Total Bills Total U.S R. Notes Members’ Ratio, 
District Reserve. Discounted. Govt. Secur rculation. Reserve Acct &c 
SSP $179,057 ,000 $32,956,000 $21,798,000 $121,369,000 $146,630,000 71.5 
New York ......... 994,996,000 . 810,000 618, 14 293,000 942,040,000 78.6 
Philadelphia ....... 154,437,000 58,409,000 34,863,000 124,639,000 137,536,000 62.7 
Clevelan : 264,043,000 46, 054, Pog 49,740,000 193,771,000 184,624,000 72.7 
Richmond .......... $1,265, 25,319,000 ,448,000 66,176,000 72,323,000 65.0 
Atlanta 156,352, 25,477,000 9,919,000 140,889,000 70,857,000 80.2 
Chicago on 440,494,000 47,765,000 64,525,000 231,520,000 350,085, 78.6 
St. Louis .... 65,692,000 22,309,000 31,919,000 52,806,000 86,272,000 57.1 
Minneapolis .978,000 3,232,000 18,135,000 56,275,000 52,490,000 74.3 
Kansas City 94,145,000 11,123,000 30,268,000 60,661,000 90,605,000 65.8 
Dallas ....... . 65,463,000 3, ‘771,000 25,017,000 38,195,000 71,459,000 68.1 
San Francisco...... 240,710,000 50,865,000 33,183,000 152,601,000 186,229,000 72.8 
WEEKLY GOLD MOVEMENT 
Week ended Feb. 15, 1928 
Imports : rts : 
i Ci .. i cscncoacbenecase $2,700,000 o Argentina . $2,000,000 
From other countries, chiefly To Venezuela : 400,000) 
BARON BARGE. oo cccescccvccces 2,000 To other countries 290,000 
$2,722,000 $2,690,000 
Week ended Feb. 8, 1928 
Imports: Exports: 
jiefly from Latin America..... $205,000 To Argentina ’ $2,000,000 
To other countries. 240,000 
Total exports 752,240,000 
Week ended Feb. 1, 1928 
teRietiy f 000 eT Ar $10,250,000 
y from Latin America...... $83, o Argentina . ‘ , 200. 
To other countries............... 275,000 
Total exports . «$10,525,000 
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| 25 INDUSTRIAL STOCKS —_ say neeeniaeeemeneepsteentiniiniina ae eer 
i¢ HIGH-LOW a @ 
So va a RAILROAD STOCKS DAILY 
3 i 3 130, 3 
" : - 
| # - 
| 160 160 ae n 
120) De Bod! “WA, " aa 2 a 
| Wig ay ray : 
| 139 = = 150 hd . on = 
| a tA oe , 5 
= v | Y & 
COMBINED RAILROAD & INDUSTRIAL STOCKS me ue ° 
HIGH-LOW-CLOSE 140 zZ wn 
| 8 
110 Ya 
| x 3 
| 
= 
mt JOOLSATUROAY SALES MULTIPICD BY 2 Lay q 
pe OcT NOV DEC JAN MAR 
29 RAMIGH-LOW | Last date plotted, Feb. 14. 
STOCK MARKET AVERAGES 
Ratlreads (25 Stecks) 
90 Net SameDay ' Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
Feb. 6..115.99 115.05 115.35 — .34 103.59 | Feb. 11..116.08 114.96 115.82 + .91 H’day 
a) 8 oC es va sg an Ph ma Feb. 7..115.56 113.31 114.08 } 2 104.65 Week’s range—High, 116.08; low, 113.19. 
| Maes won APR uae JON GLLADG SEP OCT NOV BEE er FEB WOR APS GR ARa ae SC tot tt tt tt 1 1 leo Feb. 8..114.65 113.19 104.49 | Feb. 13. .Holiday. 104.7% 
| 1926 1927 gar Feb. 9..115.04 113.94 iid. 62 = 104.40 | Feb. 14..116.07 115.13 115.38 — .44 105.51 
1928 rer Feb. 10..115.11 114.28 114.91 + .29 104.78 | Feb. 15..115.30 114.36 11483 — 55 1 
Industrials (25 Stocks) 
Rete. Mich lew, Last.cr'e e,Lastt®. Date High, Lew. Lest Oe Pape 
ate. gh. iw. e stYr ate. igh, ow ast. ge stYr. 
AVERAGE DAILY SHA Feb. 6..241.97 239.74 240.89 Feb. 11..24998 24149 24241 + °15 H'day 
SHARES SOLD, BY WEEKS Feb. 7..242.93 238.98 241.00 i ie. 40 Week's ange High, 244.49; low, 238.88. 
| 3 Feb. 8..241.24 238.88 240.30 — 177.49 | Feb. 13. .Holi . 
Feb. 9..244.49 239.56 242.78 +2. 178.73 | Feb. 14..243.56 240.99 241.56 — .85 180.22 
Feb. 10..243.60 240.60 242.2 179.57 | Feb. 15..242.48 240.31 241.66 —.10 180.51 
at M- Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Feb. 6..178.98 177.39 178. 12-4 °10 140.10 | Feb. 11..17953 17822 17911 + °53 H’day 
2 ad Feb. 7..179.24 176.14 177.54 — .58 140.52 Week’s range—High, 179.76; low, 176.03, 0 
Feb. 8..177.94 176.03 177.29 — .25 140.99 | Feb. 13. .Holiday 
‘ " Feb. 9..179.76 176.75 178.70 +1.41 141.56 | Feb. 14..179.81 178.06 178.47 — .64 143.96 
5 9 Feb. 10..179.35 177. 178.58 — .12 142.17 | Feb. 15..178.89 177.33 178.24 — :23 143.50 
5 2) ° 
3 4 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
z ALL INDUSTRIALS x (Par Value) 
Week Ended —~ Same Week —~ 
Feb. 11, 1928. 1927. 1926. 
2,047,490 2,158,960 2,136,545 
5 009,010 2) 386,050 1,957,442 
ALL RAILROAD (PEE i0.0-6:0.6.00.00:00. 06 enns sped cveseaseccevece 2,709,990 2,845,060 931, 
| 2'990,920 1,879,100 1,842,672 
| 2,178,590 1,881,990 Holiday 
1 h | 1,269,640 Holiday 1,175,365 
ae. 2 ee ae a on a 5 tenet PR 
— — OU DEC JAN TED MAR APS MAY JUN Si A CT NOW DEC JANFE® MAR APR MAY JUNJUL A | CS EEE ORO OTe Pre re eT ee 14,205,640 11,169,160 9,043,064 
“ 927 1928 Ns x6 Gigi a ve cndecanunseduesnbec.c 79,485,062 54,114,915 57,586,610 
ml ia Pee 
DERN, Ts Bis v6.6 04.060:09.0:0000 6006-040 cordon cee Holiday Holiday. Heer, 
I RS TN) 6.65 seca ssebocsoeeececes ; 2,019,790 2,121,980 ,508.416 
STOCKS INCLUDED IN MARKET AVERAGES Wednesday, AE” A ER a aa 1,948,690 2,469,980 1,287,371 
RAILROADS INDUSTRIALS RAILROAD AND INDUSTRIAL SHARES SOLD 
Ealson & Ohio ay Seipeins l& ES EEE 
more e emica e ’ 
peake & Ohio American smelting & Refining ee Se - . Woh. 18, 100. 
Bheago, Rock Island & Pacific Seneeeen Sere © Teagragh Total. Daily. Total pally. Total. Daily. 
fleago & Esckewenes, anes ny ll IE ciigsassavciosssnessias 928,970 172,031 921,114 — 170,577 4,359,690 871,916 
a) “enweees & Western Sesion ikeen ~~ seeeererrerrrverrrrer 13,276,670 2,458,643 11,693,140 2,165,396 6,809,470 1,361,804 
Great Northern f. Case Threshing -F . . ee . re 
rake Central P “Commercial Solvents Ae oe sca e cue souniee 4,205,640 2,630,674 12,614,254 2,335,973 11,169,160 2,233,810 
*Du ‘ont de emours 7 ¢ " 7 _— tbe 
~ ay > Oe chville scaieen ele ANNUAL RANGE OF MARKET AVERAGES 
uri, Kansas & Texas +General Electric 25 Railroads ——25 Industrials— -——-50 Combined-——. 
issouri’ Pacific *General Motors High. Low. High. Low. High. Low 
ied york Central International Harvester ae ee 34 Jan. 113.19 Feb. 246.74 Jan. 236.39 Jan. 183.54 Jan. 176.03 Feb. 
ort York, eae Haven & Hartford Laclede Gas PRR re epaee: 124.22 Oc 99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
wd & Wes Montgomery Ward ca siekcacesned 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
each Pacific National Biscuit _ Seeeeeregeete: 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
Attar vanl Pullman Se bet 81.41 Dec. 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23Dec. 82.26 Apr. 
urgh & West Virginia jTexas Gulf putgher eid abhimapesous 67.05 Mar. 54.61 Aug. 118.44 Mar. 99.05 Oct. 92.52 Mar. 77.15 Oct. 
t La UD el rr (eee Ricayiawsss 70.53 Sep. 52.57 Jan. 116.24 Oct. 79.86 Jan. 93.06Oct. 66.21 Jan 
fut & San Francisco United States Cast Iron Pipe irk Cseuari 56.54 Nov. 47.59 June 60 66.24 Aug. 73.12May 58.35 June 
bbe Bacific United States Steel BN ca xicbeiacdices 63.55 Nov. 48.53 Dec. 129.83 Apr. 76.55 Dec 07 Apr. 62.70 Dee. 
—yy Railway Western Union Fong by oy Bhs Sisapdceton 68.78 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
nie *xas & Pacific tWestinghouse Air RN te ickaeeha 70.75 Nov. 56.94Jan. 91.55 Oct. 71.31Jan. 80.16 Nov. 64.12 Jan. 
n Pacific Woolworth ERR $2.22 Jan. 52.06Dec. 99.74 Jan. 62.81 Dec. 90.46Jan. 657.47 Dec. 
‘Multiply by 2. +Multiply by 4. sifultioty by 2%. BIB. occ cccvescviccss 85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. 
List of industrial stocks change a’ Feb. 15. on Tebacen, Westen Metek, Ment- eal csaecss 82.85 Mar. 66.13 Feb. 109.97Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. 
and National Biscuit substituted for International Telephone, International | 1914............-+++ 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July 
ver, Timken. and United Drug. *To date 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Feb. 11 


(Total Sales 14,205,640 Shares) 


With Closing Prices Wednesday, Feb. }5 





3 1926 
High. 





ii% 


152 


122 


100 
42% 
914 


12% 


167% 


High and low prices are based on sales of 100- share lots except ‘fo special instances, where an asterisk (*) indicates that the 


in common stock aPayable 2%% quarterly in common stock. bCash. 


— a 
927 














Price Ranges.————_———_— 












Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
ABITIBI POWER & PAPER, Mew.......-6-+  sseeeees 
Abitibi Power & Paper (sh.) (ABI). ‘ 250,000 
Abraham & Straus (sh.) (AST). 155,000 
Abraham & Straus pf..... ° 4,250,000 
Adams Express. (AE). 8,688,600 
Adams Express pf.......... cccecce 69,000,600 
Advance Rumely (RX)...... 13,750,000 
Advance Rumely pf... .......eeseeceeecceeces 12,500,000 





ta Dividend Declared.—, “Mon... 
Pe- 


200: 


—Week’s Range. 


High 


80 
160 


of 


ltt ti 





-————1928 Range 
High. Date Low 
81 Feb. 1 78 
164 Jan. 23 140% 
100% Jan. 5 100 
113 Jan. 10 111 
311% Feb. 7 195 
98 Jan. 3 93 
14% Feb. 10 11 
43% Feb. 10 34% 
4 Jan, 11 2 
198% Jan. 25 178 
14% Jan. 24 11% 
4% Fed. 2 1 
31% Jan. 26 25 


Ahumada Lead ($1) (AUA) 


Air Reduction (sh.) (ADN)... 









©: 


m. 
>: 














24 Feb. 122% 
125 Feb. 6 115% 
14% Feb. 2 11% 
7 Feb. 1 70 
32% Jan. 6 20% 
21% Jan. 9 18 
71% Jan. 7 62 

87%, Jan. 27 
5% Jan. 3 61 
17% Jan. 21 
+0 Feb. 8 
22% Jan. 4 17 
49% Jan. 27 
126% Feb. 4 
18 Jan. 31 
63 Jan. 3 55 
82% Feb. 9 70% Jan 
140 Jan. 3 
111% Jan. 3 105 
133% Jan. 30 131 
111% Jan. 5 100 
754 Feb. 11 69 
110 Jan. 3 107 
14 Jan. 10 12% 
67 Jan. 2% 533 
192% Feb. 7 169 
23 22% 
3 5 
t 10% 
1 a3 
3 
27 28 
1 90 
3 71 
7 a4 
31 
14 125%. 
2 160 
» 37 
me 2 
3 42 
9 111 
7 2u 
3 83% 
69% Jan. 27 62% 
138% Jan. 4 130% Jan 
143% Jan. 11 142 
135 Jan. 2 110% 
76% Jan. 3 514 
58% Jan. 3 a6 
4% Jan 7 3 
119 Jan. 6 10544 
44% Jan. 7 
184% Jan. 4 
135 Feb. 2 
144% Feb, 11 141 
107 Jan. 26 102 
70% Jan. It 60% 
115 Jan. 21 112% 
78% Jan. 12 Mi 
110% Jan. 28 104 
62% Jan 7 ow 
32 Jan. 17 30 
181 Jan. 6 177% 
176 Jan. 3 164 
7 Jan. 3 
120 Jan. 4 118 
1264 Jan. 3 
114 Jan. 10 
61 Jan. 3 
14% Feb. 1 101% 
110 Feb. 3 
23% Jan. 13 
19% Feb. 
19% Feb. 9 
46 Feb. 10 43 
16 Feb. 11 4 
77 Feb. 11 40 
50% Jan. 4 53% 
uw Feb. 6 “) 
61 Jan. 27 oi 
114 Jan 113 
91% Jan 
15% Feb 11% 
9% Feb 
79% Jan 
+4 
48 Jan 42 
111% Jan 110 
274% Feb 
48% Jan 43% 
112% Jan 111 
119% Jan 115% 
41% Jan. 
195% Jan, % 183% 
105% Jan. 25 102% 
186% Jan. 4 175% 
45% Jan. 23 39 
44% Jan. 24 39 


100% Jan 6 o% 
1184 Jan. 3 116 


63 


67% Jan. 2 


109 Feb. 6 
16% Feb. 3 gy 
6% Jan. 5 4 
39 Jan, 21 26 
74% Jan. 24 72 
9% Feb. 1 6% 
37% Feb. 1 30 
484% Jan. 23 * 
258 Jan 4 242 


tPlus 1%% quarterly in stock. 


1: % F eb. 


42% Jan. 








s 
ho 
Feet” | PRF 


ory 
LeLeee | Boo: 


2: 








eg" e SE 3°: 
:©0:: 


ae 


” 
ns 
a“ 


= 





124% Jan. 
14% Jan. 


Ja 
62% Jan. 


36% Jan. 
86% Jan. 
100% Feb. 


Ajax Rubber (sh.) (AJ)...... on 

Alabama @ Vicksburg (ALM)..... 

Alaska Juneau G. M. ($10) (JU) 

Albany Perf. Wrapping Paper (sh.) 

Albany Perforated Wrapping Paper 

Albany & Susquehanna (AQS)..........+-+.- 
Allegheny & Western rod (AY). ccccccess . 
Alliance Realty (sh.) (ANR)..........+..- ee 120,000 
Allied Chemical & Lye (sh. ) (ACD)...... -» 2,178,108 
Allied Chemical & Dye pf.............++. -» 39,284, 
Allis-Chalmers Manufacturing (AH)...... - 2, 
Amalgamated Leather (sh.) (ALR)...... 
Amalgamated Leather pf.....:.......++. ese 

Amerada Corporation ah. D GRR cccccseces 

” American Agricultural Chemical (AGR).. 

American Agricultural Chemical pf...... - 
American Bank Note ($10) (ABN).......... 
American Bank Note pf. ($50).............. 

American Beet sugar Company ish.) (ABS)... 
American Beet Sugar pf.........-.--+eeeee0% 

American Bosch Magneto (sh.) _" . ’ 
American Brake Shoe (sh.) (ABK)........... 640,000 
American Brake Shoe pl......-..-0+.+0e0se08 9,600,000 
American Brown Boveri Elec. (sh.) (BOV).. 395,256 
American Brown Boveri 9 3,000,000 
American Can ($25) (AC). . 61 849.950 











# 


exBz8 


~~ 
whe es 


See Se 











American Cap pf........... . 41,238,300 
American Car & Foundry (sh. ) (A 600,000 
American Car & Foundry pf 30,000,000 
American Chain, Inc., pf. (ACNPR).. «+++ 11,000,000 
American Chicle (sh.) (CCH).........-.+++.- 187,170 
American Chicle prior pf. (sh.)......... 7,500 
American Druggist Syndicate ($10) (ADS). 8, 825 840 
American Encaustic Tiling (sh.) (AEN)..... 107,970 
American Express (AMX) .............. oe 000, 100 
American & Foreign Power (sh.) (AFW) 1,223,272 
American & Foreign Power pf. (sh.)..... on 378,654 


American Hide & Leather ‘HI:...... 
American Hide & Leather pf 
American Home Products (sh. (AHO). 


11,274,100 
o 000000 





334,000 


_ 


2 
st 
©: oc %o| ce0Lee: : 2| 0:: 


. 








American BOG GD GRD cccccccccccocecocecs 
Ame 





: * International (sh.) (AD 
American-La France & Foamite ($10) 
American-La France & Foamite pf.......... 
American Linseed (AL)...........+. 





BO PE. cccccccoscecccccese 





(AFG) 








225% — 


172% Feb. 





: Zoo! z: 




























4% 
183 





151% “Jan. 





American Linseed pf............+.+. 

American Locomotive (sh.) (ALO)........... 

Ame:ican Locomotive pf.............. 38, 500,000 
American Machine Foundry (sh.) (AFX). 180,000 
American Machine Foundry pf...... 2,000,000 
American Machine Foundry pf. ex- warrants cececccece 
American Metal Company: (sh.) (AMM)..... 594,900 
American Metal Company pi..... e 5,000,000 
American Plano (sh.) (AMP)...... eesouse 227,959 
BARGTUOR FIRES BE. cccccccccceccecccscccecces 6,000,000 
American Power & Light (sh.) (AOW)...... 1,871,320 
American Radiator ($25) (ADT)............ 33,065,500 
American Radiator pf 3,000,000 
American Railway Express Pipccaes -+ 10,384,600 
American Revublics (sh.) (ARU). 209,180 
American Satety Razor (sh.) (A ARZ). 207,971 
American Seating Company (sh.) (AMZ , 230,000 
American Shipbuilding (A 14,714.40 
American Ship & Commerce (sh.) (ACS). 669 248 
American Smelting & Refining (AR)......... 60,998,000 
American Smelting 3, yee Company pf.. 50,000,000 
American Snuff (SNU Srceccescccsoecces 11,000,000 
American Snuff Df.......-.csevecceseececceee 3,952,800 
American Steel Foundries (sh.) (FJ).. 902,745 
American Steel Foundries pf.............«++. 8,713,000 
American Sugar Refining Company (8) eeeece 45,000,000 
American Sugar Refining Company pf....... 45,200,000 
American Sumatra Tobacco (sh.) (AMS)..... 74,5 
American Telegraph & Cable (ACE)...... 14,000,000 





ERK eK 


i 
&- 


134% 





163% Feb. 


115% Feb. 
107% Jan. 
4% Feb. 


107% Jan 
American Woolen Company (WY). 
American 
American Writing Paper ctfs. (sh.) 
American Writing Paper pf. ctfs. 
American Zinc, Lead & Smelting (325). (AZ). 


20% Jan. 
40% Jan 
15% Jan. 


ROM Jan. 
6% Jan 


67% Jan 


25% Jan 


38% Feb. 


wey Jan 


American Telephone & Telegraph (ATT)...1,104,188,700 
American Tobacco ($50) (AT).........0-000. 40,242,400 


American Tobacco B ($50) (ATB). 
American Tobacco Company 


32,699. 700 
- 57,382, 





American Type Founders (TY). ee ** 81802500 


American Type Founders pf 





4,000,000 


American Water Works & El. (sh.) (AWW) = 1,360,883 
American Water Works & Elec. ist pf. (sh.). 200.000 


American Wholesale pf. (AWTT)............. 5,959,200 





Cs 
PLLLLLOLE | ©: ©: OOLLL | ©: OO©: LOLOL | 0: OL: OLO|0::: 





Wovlen Company pf.. ...... 














American Zinc, Lead & Smeiting pf. ‘$25). 2,414,000 
Anaconda Copper Mining Company ($50) (Cc) "150,105,900 
Ann foe (AN). ccccceccccccccccsecsccescce 3,250,000 
BER AIDSP Bho cc cccccsecccccescesccccs -» 4,000,000 
Archer- Daniels- Midland (sh.) 200,000 
Archer-Daniels-Midland pf ........--ssseee0+ 4,300.000 
Armour of Delaware pf. (AMD 62,918,200 


Armour & Co. of IL., Ci. A (#25) “(AM“A") | 38:917.225 


Associated Dry Goods 2d pf.. 








Armour & Co. of Illinois, Class B ($2: 48,250.650 
Armour & Co. of Illinois pf..............+++ 59,298,400 
Arnold, Constafle & Co. (sh.) (ACT)... ° 221 170 
eer 200,000 
I Tile v.00 8 4h040< cece vees e é 1,500,000 
Art Metal Construction ($10) (ART). eeeseseoe 3,205,700 
Associated ed Dry Goods (sh.) (DG ec 640,000 
Associated I Dry Goods Ist pf 13,804 100 








Associated Oil ($25) (ADO)...............005 56 000,900 


Atchison, Topeka & Santa Fe (A) 
Atchison, Topeka & Santa Fe pf 


Atlantic Coast Line (AX).............. 
Atlantic, Gulf & West Indies S. S. (AG).. 
Atlantic, Gulf & West Indies S. 8. pf..... 


Atlantic Refining (AFI) 
Atlantic Refining pf 
Atlas Powder (sh.) (APW) ecveccsecessocece 
Atlas Powder pf.......... eeccces ° 
Atlas Tack (sh.) (AKO) 
Nichols & Co. (sh.) (ANO). 

Austin, Nichols & Co. pf.........+-.-eeseeeeee 
Austrian Credit Anstalt (sh.) (ACR). 

Auto Sales (sh.) (AU).... 

Auto Sales pf. (850)... .........0-0eeee 
Auto Strop Saf. Raz., Inc., Cl. A (sh.) (AUZ) 
BALDWIN LOCOMOTIVE (B)...........- 


Austin, 























©2)0::0 





Pepee | 2Le0: © 
















price given is for less than that amount 
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69,100 


29,000 
2,800 
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Stock Transactions—New York Stock Exchange—Continued 





























































































































































































































— 
Yearly Price e Ranges. ~ toad 4 Mo Week's Range 
Feb. 15 i928 Ranse. er at a paces eee ~ *.. nes. 
aun wich. — "Low High. Page Low. Date. (and ticker abbreviations) Stock PList ted. Pay: able. Rate. riod. First High. Low 
» 105 4 6 121 an. - 119% Jan. 6 Baldwin Locomotive pf.........+.sseseserees 20, 000 y s 205 20% 208 
Wa, 68% 125) 108% Jan. 109" Feb. 7 Baltimore @ Ohio (BO)...........0200002007. Best mM Oot” fie tae" 
Week's Feng ae | 8 83 73%4 Jan, tf 80 Feb. 10 Baltimore & Ohio Se eee 000,000 a: @¢ 813 815 80 
Sales, “ee 110% 106%, 111% Jan. 108% Jan. 24 Bamberger (L.) & f. 2 >’ (B J ) 
Clam ) ( ( Gy ceeese 10,000,000 1% <Q 
é 33 103% 44 84% Jan. 11 69 Jan. 45 Bangor & Aroostook % ME) .cccce cece 328,0 88c Q 7 77 74 
500 % 16 99% 122 101% 115 Jan. 10 110% Jan. 3 Bangor & Aroostook cescescetscccesecooscs GED 1% Q 1121 113 110% 
400 (1g of 392 389 400 «Jan. 20 d Jan. it Bank of America........... sé00ne «+--+ 6,500,000 3 Q 90 390 890 
130 WAR 50375) Jan. 9 555 Jan. 17 Bank of Commerce .........2......ceee- e004 25,000,000 6 86 Q.6%HOTO GY 
5,400 ay 35 37. + P —-- ‘ 
1,700 Pa mA 613 556 574 Jan. 26 364 #$jJan. 24 Bank of Manhattan........ ccccccccccces 12,000000 4 768 568 768 
im 6. 686 G50 685% Jan. 20 8 eb. 4 Bank of New York & Trust....--.-+--+-s-+++ 6,000,000 % @ 60 80 8a0 
7100 x iy «40 59% 40 52% Feb. 1 47% Jan. 12 Barnet Leather (sh.) (BLR).........-...0-++ 401,000 $1.50 
” 102 106 95% 105 Jan. 27 104 Ja 3 WOOTROE- BGO BE noe ccc ccncccccccoceesccces 1,000,000 1% Q 
> 23% 35% 26% Jan. 14 22% Feb. 10 Barnsdall Corp., Glass A ($25) (BDL , rrr 28,725,675 2 ‘ BS! 
3 uh oh oo 32% 20% 25% Jan. 13 29% Feb. 10 Barnsdall Corporation, Glass B ($25 "799,775 Ga gaat 
3 5 1 Disesesna Nit 23% 
aim 30 «(108 49181284 Feb. 6 101% Jan. 18 Bayuk Cigars, Inc. (sh.) (BY) aohaded “78,204 <a 
Pre: mH PY 110 101 108 «Jan. 4 107% Jan. 10 Bayuk Cigars tat pf.........ccccscccccccsces 4,650,000 1% Q 1081 
29,000 7 ee Va 
2'800 as 170 100 p eshnides es eaten I cic cctnesvicsesscevess 1,172,900 Jan. 15, ’28 1% Q 
” —- |. 18% 14 iy Suns & 0 lay Hebi Beacon Ol cay OB... ooo 5o2o0000 ‘929,000 iasace 5 5 
3 MD iy stig 44 241% 044” Jan. 3 © 44" Jan. 3 Beech Creek Rallroad ($50) (BCH)......... : Jan. 3. "38. “Soe G a 
“e i 52% 74% 50% 83% Feb. ¥ 71% Jan. 17 Beech-Nut Packing ($20) (BNU)...........+- 8,500,000 Apr. 10, ‘28 60c « 78, 831 
% "7 x . P . 2 ‘ 
es nm «(C6 27% 15% I a ¥ ise ae. ° Belding ag (sh.) ag ee 15,032 Jan. 3, '28 50c Q 20 20% 
i “ z ee +s es 8744 Jan. 7 “eb. elgian Na tys. part. ° (OO Ola, os es 864 863, 
25,008 eS ee 5 49% 30% Feb. 6 53% Jan. 19 Best & Co., Inc. (sh.) (BST 50,000 Dec. 15, °27 Te Q 7 50% 
400 m2 37% 66% 43% 62 Feb. 7 55% Jan. 18 Bethlehem Steel (1S)........ 51/900 July 1, °24 14% ~-«. 0 #21 
9,500 1% wh 99 120 104% 121 Jan. 9 120 Jan. 3 Bethlehem Steel 7% pf.. 97,118,100 Apr. 2, ‘2 1% Q 120% 121 
1,600 13 * ~ a P 
100 28 95 44 96% Jan, 20 94 Feb. 9 Blumenthal (S.) & Co. pf. (SBM)........... 2,500, 95 a H 
2,900 a a 40 52% 34 44% Jan. i 41% Jan. 20 Bloomingdale Bros. sy BBL). we iainigene 200 300,000 Af nx it 
110 tt 7. 1 1% Ls 11 109% a = eye = agp hey ¥. st eeesee soccceseseeoe  & y 111 111 111 
2,100 § lan. 2 65 an. m: A ¢ ‘ SSeS 100,000 72% T4%* 58 
ia | eB Jam 2 3M Jan. Boon Fisheries (ah. OBF).060 00202 4 5.08 . 

) it 57 an. lo 00 sheries Ist pf... ccsersccccscccccccs 0 447, $47 44% 
= ° = os - - 61 Jan, 27 59 «=6Feb. 3 Boston & Maine Railroad (BMR)..........+.. 385 573,000 ; . ; 
809 i 169 167% 187 Jan. 11 163% Jan. 5 Borden Company ($50) (BD)..............++- 43, — 300 169 172% 168 

3,100 ix 20 30% 18 23 Jan. 4 18% Jan. 28 . Botany Cons Mills A (BTY)..............-5 5,000, May 16, ‘26 =~ -£ 
ae, & % Beet RSs ee ee Se ae RS 
a ‘ /. >; e 5, OLE es oe WY ot 
wea 2 f , 9% 32 19% 46% Feb. 1 32 Jan. 13 British Empire Steel 1st pf... yl Feb. 1, '24 1% es ‘ : 
14,100 i 1 oot 148 olz, Feb 1,24 Jan. 3 British Empire Steel 2d pf....... : Rpieheeniie es és 8% YM 
4 225 235% Jan. : 2 an rooklyn ON CEP a secccvescccesisaccovas es Mar. 1, °2 ~ 23 233% 
392,300 tm 4 54% 70% 62 Jan. 28 33% Jan. 18 Brooklyn-Manhattan Transit (sh.) (BMT)... 768,205 a 16, 2 8 “50% TO 
200°. ~ 78 88 78%, 88% Feb. 6 82 Jan. 4 Brooklyn-Manhattan Transit pf. (sh.)....... 246,944 Apr. 16, '28 Q 87% 88% 
6,300 7 a 
300 5 8 68 157% 5 156% Jan, 31 147% Jan. 11 Brooklyn Union Gas (sh.) (BU)............. 511,008 Jan. 3, 29 Q 153 15644 
30 = 2S? SSS ES (sh.) “nities callable So ach = Mar. 1. 28 Q fo i 
7,200. % Bill 2 9 an. an. POOR: TOD Piven cncsscctesaccecesssscessess 4,262,500 Feb. 1, ‘28 +s 
oa 24% 38% 25% 4 Jan . 4 30% Feb. 11 Brunswick- Baike-Goilender (sh.) (BCC)...... Y Feb. 15, "28 3 s2% 3214 
‘ 4 * iS 82 19% 7% io ~~ = 18% =. k — ae (BEY (sh.) (BK). 100,000 becdsaees es os 7% 17% _ 
1 n = oe oe oe 2 . 1 2 eb. ucyrus- e ( ) >} y Apr. 2, °28 2c 2 28% 28% 26 
1.100 Fs - +s 37% Jan. 13 34% Jan. 11 Bucyrus-Erie cv. pf. ($5) ose Apr. 2, °28 62%c C 36 36% 34 
10:80 mee 5 60 ry) 43° Jan.16 43° Jan.16 Buffalo @ Susquetanna (BFG)............  Koooo0 «Dee ols eS 
6,000 i = 
2,100 10K # 40 58 40 53 Feb. 8 5) Feb. 3 Buffalo & Susquehanna pf............ 4,000,000 Dec. 30, °27 2 SA U 3 a) 
3,100 Ime mm 70 115 70 80 Jan. 7 73% Feb. 8 Buffalo, Rochester & Pittsburgh (BR 10,500,000 Feb. 15, ‘28 2 SA 76 76 73% 
2,500 Sf Bil o4 110 93 98 Jan. 9 o6 Jan. 18 Buffalo, Rochester & Pittsburgh ‘pf 6,000,000 Feb. in 2 3 SA 96 96 96 
2800 @ 4 121 125% 85% 99% Jan. 11 94 Feb. 9 Burns Brothers, Class A (sh.) = 97,365 Feb. 15, '28 2 Q 9614 96% 94 
4 26% 28% 16% 17 Jan. 5 16% Feb. 10 Burns Brothers, Class B (sh.). se ‘ 97,367 Aug, 15, °27 50c oe 16%, 17 16% 
21,600 3g we 87 100 90 100. Feb. 4 98% Jan. 20 Burns Brothers pt......--.++-.eesesssssseees 3,000,000 Apr. 2, ‘28 1% Q 99 99% 99 
200 . x ee 145 165 Feb. ot 139 Jan, 14 Burroughs Adding meckins (sh.) (BGH)..... 800.000 Dec. 10, '27 T5e Q 160) 164% 157 
39,900 4 Hy 16% 68 63% Jan. 27 60 Jan. 6 Bush Terminal (sh Renee 195,296 Feb. 1," 50c Q 62 62% 60% 
= R 8 86 111% 914 110% Feb. 11 107% Jan. 4 Bush Terminal oa. (BHD) 6,892,600 Jan. 14, ‘28 1% Q 1094, 110% 108 
124,100 Gym 99% 120 104% 119 Feb. 4 116 Jan. 3 Bush Terminai Building pf. (BHB)........... 7,000,000 Jan. 3°28 1% Q we 118 
4400 . 4 5% 3% 4% Feb. 11 4% Jan. 19 Butte Copper & Zinc ($9), qfBO)--20eeeeee00 : 3/000,000 Dec. 24: °26 50e a 4%. 4% 
10,300 100y Hh 16% 7% 11% ™ 12% Feb. 10 9 Jan. 11 Butte & Superior ($10) (BT)..... HEE ecace Se Dec. 31, ‘27 We Q 10% 12% 
1 17% 61% 44 2 Jan. 7 45 Feb. 7 Butterick ye re GE vc cascccconcccccses 15,803,000 » 2 oe 6 47% 
sina mye 8628 02% 42 117% Jan. 27 90% Jan. 16 Byers (A. M.) Company (sh.) (ABY). 199,340 ee *s +s 8 116% 
1,100, me 99%Hssd112%_=—‘i‘z1SMH—s«d102% Jan. 14 1104 Feb. 3 Byers (A. M.) Pf........ssssceeccesseres 6,749,100 1 1% Q 112 
ee ee ek ee et ’- im 
“ay i. F i: ‘eb. sAFORN A N Woh (CFF 770, 74% 
5,800 oie 3% «20 88% 32% 20 26% Jan. 9 24 jJan. 5 £California Petroleum ($25) (Cru). ssscceoe 51,524, {50 we $ 25% 
230 26% 1% 2% 1% 2% Jan. 6 1% Jan. 5 Callahan Zinc & Lead ($20) (CM).........+ a ia 2% 
200 mh 55% 123% 61% 120% Jan. 3 101 Feb. 4 Calumet & Arizona fae = oseresceocee 105 106 
— i 138% 2% 14% 23% Feb. 6 20% Jan. 10 Calumet & Hecla ($25) (CAH)... 00... ....: 23% 23% 
15,100 3 Bd 32% Fe red = of Feb. 11 d4% Jan. 5 Canada Dry Ginger - (sh.) DEL) errr 8% Hil,_ 
6,200 13K 146% 8219 = 165 215% Jan. 7 198 Feb. 7 Canadian Pacific (CP).........0.sseeeeereees 204% 204% 
® + 15% 182% 212% Jan. 6 197 Feb. 8 Canadian Pacific, 2d "put Didbanay ceded non ees 201 201 
9,600 124 8 0 59% a 59 an. 14 62% Jan. 19 Canada Southern (CSA)...........sesseeeees 
34,700 GR - 95% 83% Jan. 14 95 Jan. 4 Garolina, Clinchfield & Ohio (CCL). 2.2.22... 4,184,800 3, es 
1,000 z A 106 98% 14 Feb. 8 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped..... «++ 9,302,200 Jan. 16, '28 14 104 104 
‘1800. I 62% 928344 132 250 Jan. 18 Case (J. 1.) Threshing Machine (CTM) eseeens 13,000,000 Jan. 1, ‘28 : 59 G11 sy | 
3,500 . lth 96 129 111 126 Jan. 30 Case (J. I.) Threshing Machine pf... 13,000, Jan. 1, '28 126 126 126 
74,700 1A Oy 28% 33 24 28% Jan. 16 Central Alloy Steel (sh.) vee ‘ 1,320,625 301 32 301% 
mw 106% 109% 106% 107 Jan. 4 Central Alloy Steel pf........ 000, 110 110 110 
tis Hy ax 24% “ 231%, Jan. 26 cones a el 2,761,400 bf ° 
ws 4 es bsenepae Sentra SE ME cnn danncevae kanes 1,344,200 2, ** 
im 9% 240 48 285 300 Jan 10 Central Railroad of New Jersey (JC).. 7,436,800 Feb. 15, °28 2 Q 
604, Hs ion ist 10% 11% ewe. : Century Ribbon Mills (sh.) (CTY).........- 100,000 Jan. 30, °26 os 12% 124 12! 
os ‘ ‘eb. 2 fentury Ribbon Mille pf... ......-.-eeeeeceee 1,547,500 Mar. i, '28 1% Q 81% 81! 81% 
ix E 7, ’ MQ , 
WAR 57H 72 58 69% Jan. 3 t Keb. 7 Cerro de Pasco Copper > ° 9 ; 
2 . ‘ ti ie pper (sh.) (CDP)......... 1,122,842 Feb. 1, '28 1 6414 663 6: 
8% 36% 55% 42 62% Jan. 24 54% Jan. 3 Certain-teed Products (sn) (CRT)... Jan. 1, '28 ii 3 59% 60! oS 
Mew, 100 118% 106 120, Jan. 26 119 Jan. 26 Certain-teed Products 1st pf....... oe Jan. 1, '28 1% Q 120 120 120 
— 1m 90 % 100% <2 AA 2: enhances Certain-teed Products 2d = jesudassaoe Jan. 1, ‘28 Q 
17,700 he 8 19 46 77 Jan. 12 73% Jan. 5 Certo Corporation (Sh.)........ssseeeee- 31, "27 $1. 00 Q T5% 754 7 
4,000 WARS 8% 14 ? dy 7 Jan. 4 iV Jan. 3 Chandler-Cleveland Motors =. ) (CHM). aesdegees ee 6 6 5% 
6,700 13 BOK 820% 826% 13 17% Jan. 4 (15% Jan. 16 Chandler-Cleveland pf. (Sh.).........++e++e0s 350, Oct." "1,27 62i%e 16% 162 15% 
600 a “ ee 575 495 684 Feb. 2 568 Jan. 3 Chatham Phenix National Bank. éseevesecass 13,500,000 Jan. 2, 28 4 Q 649 661 640 
1,620 11% -.» 1000 962 940 =Jan. 10 940 Jan. 10 Chemical National Bank.............0+seeees 5,000,000 Jan. 3, '28 4 BM 
im 112 218% 151% 2054 Jan. 6 188% Feb. 7 Chesapeake & Ohio (CO) 85 28 Q 193 
2 2 5 2 . y b Y Ps g5sa 8 00 9:0:00-06 sane ees £851,100 Jan 1, °28 % Q ~ 193 1N3% 188} 
WARM 119 168 ©6158 Chesapeake » i pe: ° 
3 eekeedh - acidiaieein as i Mas nccenen 0460000 0etese 1,863,700 Jan. 1, ‘28 3 SA 
r — 86%, nay, 81 Jan. 6 74 Feb. 7 Chesapeake Corporation (CHK).... os x 3, ise Q 76 77 74 
™ in oe ieee Fi a _ . am —_ pres & — (ALT).....-45- eee esese oe oe 6 ti 1% 
=4 Jan. 6 % Feb. POR GB BOD Bhe cc ccccvecesgcsnsssencees i ee 9 v 8! 
ys ° 4% 1% 4% 6 Feb. 7 6 Feb. 7 Chicago & Aiton certificates of deposit oe ee 6 6 é 
PY 7 15 11 9 Feb. 7 4% Feb. 7 Chicago & Alton pf. certificates.............. ee ee 9 9 9 
iy aX 30, 51 304% 43% Jan. 4 8 Feb. 8 Chicago & Eastern Illinois (CE). oneeeue oe ee 31) 39 38 
ri 36% BAK 43 76 Jan. 3 63% Feb. 8 Chicago & Eastern Illinois pr.... os oe 66 oe 634 
SHR ity 7™% 22% 8% 13% Jan. ti “9% Feb. 8 Chica ( ) 20 108 
: ‘ - ti y . go Great Western a 2 + 105% 104 a 
: 3% 164 44% 23% 2 Jan. 6 22 Feb. 8 Chicago Great Western — oe es 25% 25h 22 
x ing "ou 82 70% 76 Jan. 76 =Jan. 9 Chicago, Ind. & Louisville pt. ¢ 2 SA 
% 8% 19% 9 20% Jan. ll 15% Feb. 2 Chicago, Miiwaukee & St. Paul (st). ° . 2% ee 16% 17% iy 
—_—__- | 14% 37% 18% 39 Jan. 11 30% Feb. 3 Chicago, Milwaukee & St. Paul pf.......... 29 3% =: 31 32% $1 
” ™ 9% 9 20 Jan. 9 15% Feb. 2 Chicago, Milwaukee & St. Paul etfs. Gad sicteeene ° ee 15, 17% 16 
B Hs 14 37% 18% 38% Jan. 9 30% Feb. 2 Chicago, Milwaukee & St. Paul pf. ° ee 31 32%, 31 
0.508 Ao G4 97% 18% 88% Jan. 6 79% Feb. 8 Chicago & Northwestern (NW)...........++- 8.445. 2 SA 82% 82% 79% 
ee ® 118% 150 124% 148 Jan, 24 143 Jan. 18 Chicago & Northwestern pf..............00++ Fs 395, 100 Dec, 31, '27 3% SA 
‘. 
0 O% 137% 120% 141% Jan 30 130° Jan. 16 Chica ceaseeesee 10,600,000 23.°98 1% @Q~ 135 ; 
% : ° go Pneumatic Tool (C GG) 205 96se66e008 600, Jan. 25, '28 14 13% 1364 132 
7) oe x a” 11% saat. fist cen. 3 ter, Feb 7 = Citcngs, Bock Ietand & cea). WOR acca 75,000,000 Dec. 31, '27 14 10N% «100% 107 
sosen 0 2% . an i4 Feb. § cago, Rock Island & Pacific 7% pf..... +++ 29,422,100 Dec. 31, '27 3% SA 1K 107 106: 
00 is Am 83% 954% 102% Jan. 7 101% Feb. 8 Chicago, Rock Island & Pacific 0% p ema 127, Dec. 31, '27 R* BA tome | tom Lats 
3 FH 48 186 55 «  -wées ne seseeeee Chicago, St. Paul, Minn. & Omaha Mon. +00 18,556. 700 = =Aug. 20, °25 2% * 
- . 100 132 110 eons . +: osecsecs Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, '27 
_— ” ox 43 47 38 33 Jan. 14 35 Feb. 10 Chicago Yellow Cab (sh.) (TXY)........++6+ (00,000 Jan. 1, "98 33.1- 3c M 40, 41 i 
ico 45% 65% 48% S24 Jan. 7 4% Feb. 9 Childs Company (sh.) (CDI)............... Mar. 10. °28 Mec YQ 49 49 4 
os = 16% a 30 44 33% 42% Jan. 7 40 Jan. 5 Chile Copper (GBS) (CHE)... ...ccccccscccccse Mar. 30, °28 f2%c Q $1 41 + 
1 on a 20% 90% 4% (131 Jan. 23 85 Jan. 4 Christie-Browne > ¥ 7 : y 
P : d 2 - SD, GE Pees cicocenvaves Feb. 1, ‘28 R0e ( 119 1285 119 
4 5 P+ 2814 63% 38% 63 Jan. 3 54% Jan. 16 Chrysler Corporation (sh.) (CRY)........... Jan. 3, ’28 Tc 3 7% oly 47 
‘— 7 93 116 102 115% Jan. 10 11 13% Jan. 9 Chrysler Corporation pf. a Jan. 3, '28 $ Q Ws "1 114% 
rie bis aia ais, aay SG aaa ae BR wt mie Re a 
, . ~ a le o ~~ -& CMY INVESTING (UNV)... ccc cc ncn cnecseeee an 3, °2 ( " 4) ( 
_ eS “ - 54 416% $3y Jan. 4 31% Jan. 19 City Stores, Class A’ (sh) (C88) Feb. 1, °2 R87u%c OQ 2h 12M, at 
- 8 @ oo s: 64% otl# 73% Feb. 11 é2 Jan. 5 City Stores, Class is 4.44686000000660664 _ )83=3— ss. eaeeaneus 64 os iy 7 in 
ee) et 173% 300% 275% a oe ied shea Cleveland, C., C. & ‘at Louis (CC Jan, 20, ‘28 Q 
120 1H 9 _ 100 110 Jan. 14 100% Jan. 14 Cleveland, C., C. & St. Louis pf..... Jan, 20, '28 1% Q 110 mW 10 
1 8 Mm 1 8% 73 84% Feb. 3 8% Feb. 3 Cleveland & Pittsburgh ($50) (PTT) Mar. 1,°28 &T%e Q 
4 . a, 41% 48% 45 ‘od + see eee neneneee Clevelanc & Pittsburgh special ($50) Mar. 1, ‘28 De Q 
9.700 aE 6 60 84% 51 94% ~Feb. 9 Jan. 10 Cluett, Peatody & Co. (sh.) (CLU)...... Feb. 1, °28 1% Q RY 94% SS 
a0 0 1034 1254 1114 122 Jan. 23 118% Jan. 11 Cluett: Peabody & Co. pf.......-...c0005 Jan. 3, '28 1% Q 120 120% = 120 
4 ta a 131 06% 137% Jan. 16 127% Jan. 3 Coca-Cola (KO) .....cccscccccccsccescccsece Jan. 2, °28 1.25 Q 182% 1351 1s2 
a 137 3 174 gseéeees aa hen Coca-Cola International (KOC)........... Jan. 2, '28 ee Q 7 
400 ‘ > . 
ee oo 113% 198% 111% san. : jim —_ 2 — ‘ yo— Gomoeer ish.) (CK) k0ewaud 5 Mar 1, 28 $1 Q 104, 100% 94 
an 09% _. 07 an. 2 Yollins man Company pf........ "11,760,000 Mar 1, ‘R 1% Q 107} 107% 107% 
jock. SPA 31% 696% 42% 84K Jan. 30 = 7) Jan. 16 Colorado Fuel & Iron Rea atmeeeH 34;235,500 = Mar. 25. ‘21 % gi 8% = 78 
in ish and low prices are based on sales of 1()-share lots except in special instances, where an asterisk (*) — ates that the price given ts for less then that amount 
stock, xEx dividend. {Plus 1%% quarterly in stock, aPayable 2%% quarterly in common stock. bCa 
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#040 


193 
*168 
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Wed., 
Week's Week's Feb. 15. 
Ch' ge Sales. Close. 
too es 
44,000 119% 
15 now 80 
none 111 
‘ 2,200 Th 
i an 
6 10 
2 140 
1 "10 
8 pt 
x 22m 
2% ae 
$Y, 1164 
% 108% 
% 2,900 15% 
2%, 700078 
1 5,100 19% 
1,400 iy 
x 10,400 58% 
1% 133,000 60 
x, 1,100 120% 
430 9A 
400 oe 
es 110 11! 
1% 14,006 74% 
; sadbun um 
4% 100 o 
4,500 168 
1 700 22% 
1% 22% 
1% 3% 
% bs 
2% 2. 233% 
2% 4,600 - 
% 4, oo 87% 
% 8,700... 
% 2,500 49 
1% "2400 30% 
% 3,800 19% 
2% 4,600 26 
% 6,100 34% 
80 ° 
% 20 ee 
2% 20 oe 
a 1,600 es 
% 800 165 
60 99 
21 4,800 157 
3,400 61 
134 760 ill 
1% 270 «114% 
4 9,200 4% 
1% 17,800 10% 
14 2,300 47\% 
4 89,900 108% 
1% 100 os 
1 1,400 os 
1 8,000 73% 
x 25,300 24% 
. 5,500 2% 
2% 11,500 402% 
% 12,000 22% 
6% 92,400 6% 
38,400 202 
‘ 1,1 ‘ 
%, ie oe 
j 7,300 §=203% 
201 es 
‘ 17,500 30% 
, 100 bs 
% "106 12% 
10 81% 
1% 12,000 65 
1% 16,600 58% 
400 a 
i "90074 
4 600 3 
1,300 15% 
2 OO | 643 
%y, 15,21 192 
i 11,600 75% 
hs, 2,000 es 
% 4,300 8% 
ste” iene 
1% 1,500 38%, 
14 3, 900 td 
% 11 600 10% 
1% 14,100 24 
% 22,600 16 
1% 15,400 
1% 25,400 16% 
1 14,6) 30K 
% 10,000 80% 
° 140 
%4 1,900 182% 
%, 9,600 108%, 
1 400 i 
é 1,100 102 
is “a9 BH 
2 4,800 4% 
% 22,400 40% 
7% 8,700 122 
2% 314,300 TB Ay 
1 700 («114% 
"20 ve 
100) . 
j 3,400 B54 
“1 
1 14,700 88% 
x, 100 ia 
2% 9,000 1344 
My 24,500 94% 
¥, 200 
1% 45,700 17% 
{Plus stock. §Payable 






















































































344 


THE ANNALIST 





Friday, February 17, 193 





Stock Transactions—New York Stock Exchange—Continueq 














1926 
High. Low. 
112 110 
961% 32 
74 62 
72 59 
91 Sy 
101% YS, 
Be 
47% 16% 
26% 214 
99% 85% 
27% 20 
72 te 
100 89 
104 97 
2% 12% 
5T 40% 
1 NS 
87% 5% 
107% 91 
6, 1 
115% 87 
12% 68% : 
Pies 1% 
50% 
1% 7 
99% 87 
92% 70 
6 117 
ism 0S 
130% 
62 4444 
63 20 
82% 64 
104 
11% 8' 
50% 333 
53% 28% 
85 
¢ es 
105 97% 
20% 15% 
53 51% 


108 , 

107% 99% 

107 106 
i | 





46% 

110 104% 
‘a 27% 
183% 1504 
153% 129 
47 37 





M1, 128% 
60 ‘ 
104% 2331 
99 
47% 21% 
90 79% 
20 8 
5% 3 
8% 4 
1814 157 
110% 100% 
116% 111% 
19 8 
67 57 
136% 106% 
117% 115 
32% 23 
20% 10% 
93 «88 
82% 61% 
16 4° 
34% 15% 
115 wu 
110% 102% 
98 894 
rai 33% 
04% 71% 
16% 8% 
30% 21 
8% 64 
36 36 
72% 65% 
120 1 
24% 194 
0614 92% 
13 99% 
42 22% 
oY 33% 
ILA 30 
nS Hey 
20 21% 
102 100 
68% 438 
17 14% 
2 
49° 37% 
115 106% 
47% «3B 
q bd 
111% 41 
1% 61 
34% 23 
21% 4 
107 06 
4D, 38 
264 144 
84% ” 
197 
56M 
179% 
85 
109% 
36 





1927. 
High Low 
135 116 
137% B+ 
73 7 








24% 14 
23% 17 
68 
23 18% 
62 41% 
98% 86% 
102 91 
203 145 
78% 485, 
53 3 
29% 17% 
884 51% 
% % 
7 65 
80% 74% 
106% 96% 
2% ‘ly 
25% 
103 93 
7 ) 
7% 3% 
74% 33% 
10% 
_ 9 7 
~ 86% 58% 
126 120 
93% 74% 
13% NY 
615 5 
68 6% 
142% 128 
123 
% 87 
24% 14 
96% 76% 
115 103 
10% 4% 
50% 23% 
344 18% 
79 


























— Week's Rane 













































































































































































































































































—Yearly Price Ranges.—_————— — Amount - a - lacs Declared.—,. Mon.., Sat Wed, 
———— 1928 Range.- — STOCKS Capital Da Pe- Feb. ti. Feb. 11 Week's Week's Feb i 
High. Date. Low Date. ‘and ticker abbreviations: Stock Listed P —~- wR Rate. riod. First. High I Last Che Sales Clone, 
136 Feb. 3 136 Feb. 3 Colorado Fuel & Iron pf..........cseeceeeens 2,000,000 Feb > 2 Q 136 136 136 10 
116 Jan. 6 110 Feb. 1 Colorado & Southern (CX).......sessseeeees 31 Dee. 3 A 1 100 
7 Feb. 2 75 Jan. 14 Colorado & Southern Ist pf.....*... ‘ Der. 2 SA 738 0 
75% Jan. 3 72% Jan 3 Colorado & Southern 2d pf........ Dec. 4 A 734, 4, Th 
97% Feb. 1 so% Jan 4 Columbia Gas & Electric (sh.) (CG)..... 7 Feb. 14% Q 92% % $8,500 
110% Jan. 3 107% «Feb. 0 Columbia Gas & Electric pf............ 04, 659., 300 Feb. 1 Q 108 %, 600 9%, 
08% Jan. 24 90% Jan. 5 Columbian Carbon (sh.) (CBN)......... 402,131 Feb. 2 Q 93 3,000 a 
23% Jan. 4 21% Feb Commercial Credit (sh.) (CMO). ‘ 330,000 Dec. 3 25 Q 22 \ 1200 Hs 
24% ‘Jan. 27 23 Jan. 27 Commercial Credit pf. ($25). ° 4,000.000 Dec. 31, 27 43%c Q 23 4 80. 
89 Jan. % 87% Feb. 2 Commercial Credit Ist iy eocce - 8,000,000 Dec. 31, "27 $1.62% Q 88 88% + & 260 
25 Jan, 7 23 Feb. 3 Commercial Credit pf. B ($25)............- 4,000,000 Dec, 31, ’27 50ec =Q - 24% + % 160 4 
62% Jan. 7 37% Feb. 11 Commercial Investment Trust (sh.) (CIT). 443,000 Jan. 1, ‘28 He Q . Seis % WM Ba 
95% Jan. 31 95 Jan. 4 Commercial Investment Trust 644% pf... + 17,050,000 jan. 1, '28 $1.62 Q oS Me 2n v 
14% Feb. 10 ww Jan. 27 Commercial Investment 7% pf........... «++ 5,640,000 Jan 1, ‘28 1% Q 104 104! + 3% oo 
169% Jan. 3 157% Jan. 18 Commercial Solvents (sh.) (CSV).........-. - 217,722 Jan. 1,°28 $2 Q 159% = 1H + iy 15,700 169y 
us Feb. 1 624% Jan. I1 Commonwealth Power Corp. (sh.) (CMP). 1,495,508 Feb 1, ‘28 21.¢ Q Hg + 5,400 
a2 Feb. 6 48 Jan. 14 Conde Nast Publications e), (CDD) 320,000 Jan . ‘28 Q WH. 1 2,400 i 
29% Jan. 3 23% Feb. 8 pa ame -Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, "2 5 .* 24% % $2,100 oy 
. 38 754 Feb. 9 Congress Cigar (CNG) nee 350,000 Jan. 2, °28 $1.25 Q 76% ™% 4,200 rn 
. 10 % Jan. 10 Conley Tin Foil, stamped (sh.) (GL) een ee 171,866 May 2, ‘27 os \%4 
nee on cauhved Connecticut Railway & Lighting (CRW). . 8,977,200 Feb. 15, ‘28 1 Q 77 a 
4 81% Jan. 2: Consolidated Cigar (sh.) (CGR). 250,000 Jan. 6, °28 $1.75 Q 82 81 82 5.000 8 
4 98 Jan. : Consolidated Cigar pf............... 4,000,000 Dec. 1 Q 100 100% 100) 100 + 4 300108 
1% Jan. 12 % Jan. 21 Consolidated Distributors (sh.) (DIS). 381,451 Jan. 21, ’21 62%c_ .. 1% 1% % 1% ° 9,300 
139% Feb. 9 119% Jan. 10 Consolidated Gas (sh.) (G).........6--0000. 4,319,817 Mar. 15, ‘28 1.25 Q 129% 139% 127% x135% + 8% 237,200 in? 
102% Jan. 4 101% Jan. 11 Consolidated Gas pf. (sh.)........----e+es00% 1,200,000 Feb. 1, '28 fis 102% 102% 101% 101% —- % Ou * 
72% Jan. 3 69% Jan. 26 Consolidated R. R. of Cuba pf. (CCU)...... 39,984,300 Jan. 3, 28 1% Q 70% 71 68% 71 +1 4,500 iy 
4% Jan. 4 3% Feb. 9 Consolidated Textile (sh.) <e>). paeh seat in 1,425,994 Jan. 15 ‘21 7 ee 3% 3% ay 3% 14 5,200 A 
338% Jan. 13 47 Jan. -30 Continental Baking A (sh.) + sees ° 291,813 Jan $i VQ ue 505% 49 su + % 10,500 » 
6 Jan. 13 54% Jan. 3 Continental Baking B (sh ’ 2.000.000 eocacscce : ee ed a% M4 ; 13,100 * 
96% Jan. 20 92% Jan. 3 Continental Baking pf. ......... 31,892,800 Jan. 3, °28 $2 Q 95 96% ) 914 + 1% 3,000 
92% Feb. 9 80% Jan. 10 Continental Can (sh.) (CH). 368,173 Feb. 15, '28 $1.25 Q 89% 92% 87 x80% = + 2% 39,800 00% 
23 Jan. 23 123 Ja 5 Continental Can pf......... 5,112,500 Dec. 1, ’27 ™% @Q - *: 125 owe 
83% Jan. 13 My Feb. 10 Continental Insurance Co, (§10)...... 5,000,000 Jan, 10, '28 $1 SA BOK 81% i 76% — 3% % 
11% Jan. 23 10% Jan. 5 Continental Motors (sh.) (CMR)...... -.-- 1,760,845 Jan. 30, ’ 2c Q 10% 11 ! 1% — % 1 
608 Jan. 3 06 Jan. 7 Corn Exchange Bark. ......... .-ccccccccsece 11,000,000 Feb 1,°28 5 Q . "0% sesae 
71% Jan. 11 64% Jan. 3 Corn Products Refining Co. ($25) (CFG).... 63,250,000 Jan, 26, "28 = $1.25 Q 69 69% 67% 67% 14 22,800 61 
140% Jan. 11 138% Jan. 16 Corn Products Refining Co. pf...........+--+ 25,000,000 Jan. . 28 1% Q 140 140 140 140 + % 200 5 
\ Jan. 27 13 Jan. Coty, Inc. ish.) (COP)...........0-6. easene 308, 800 Mar. ED ‘28 91.25 Q 34% 134% 132 134% + % 3,000 1% 
§ Jan. 20 96 4 Jan. 11 Crown Willamette Ist pf. (sh.) (cww). kveusa 200,000 Jan. 1, °28 1% Q 98 98 98 v8 ‘ 100 
184 Feb. 10 17% Feb. 11 Crex Carpet Company (CRX)..........-. +++ (2,998,900 Jan. 15, '26 1 “ 18% 18% 17% 17% % Fr 
Feb. 7 84% Jan. 14 Crucible Steel Company (XA).....-.---- Jan. 31, ‘28 1% -* 89% 93 88 89% + % 30,200 8% 
115% Jan, 26 113 Jan. 3 Crucible Steel Company pf.... “ Dec. 31, '27 1% 6 115 115 115 115 100 “a 
% Jan. 12 54 Feb. 8 Cuba Cane Sugar (sh.) (CS) n 2 x ocenseese ee oe 6 ti % 6 2,900 Ef 
32% Jan. 12 25 Feb. 8 Cuba Cane —wA 3. . 50,000,000 Apr. 1, ‘21 1% =. 27% 27% 25 25 2% 13,000 & 
28% Jan. 13 25 Feb. 7 Cuba Compan. 308) 640,000 June 1, ‘27 We .. 25% 265% 25 25% — &% 20,900 By 
88% Jan. 19 884% Jan. 16 Cuba Railroa RM wie BR) 10,000,000 Feb. 1, °28 3 SA *881, % 
23% Jan. 3 20 ‘eb. 10 Cuban American Sugar ($10) (CSU)......- - 10,000,000 Jan. 3, ‘28 2%e Q 21 20% x, 5,100 
108 Feb. 1 103 Feb. 10 Cuban American Sugar pf............ <a 4 Jan. 3, '28 1% Q 105 105 iT 103 — 2% 800-101 
12 Jan. 4 11 Feb. 8 Cuban Dominican Sugar (sh.) (DMS). oeee s 11 ii 1} 11 Ve 400 
2 Feb. 11 ‘4 Jan. 3 Cudahy Packing ($50) (CUX)...........+++- $1 Q 63% 72 62 72 + 8% 4.100 iby 
64% Jan. 4 58% Jan. 18 Curtiss Aeroplane & Motor (sh.) (CUZ) We Q 61% 63% HOS 60% + % 8,400 5%, 
133 Feb. 10 117% Jan. 5 Curtiss Aeroplane & Motor pf.......... . Foray 4 "9 4 SA 125% 133 12 133 + 7% 400 1354 
171 Jan, 31 140 «Jan. 16 Cushman's Sons (sh.) (CHS).......+...0++55 et 240 Mar. 1, '28 $4 Q 164 165 166 165 +1 800 
125 Jan. 20 114 Jan. 11 GUININS TIS PEs cwccdccccescccccces joaie oul 2,650,800 Mar. 1, °28 14% Q ° *116 Me a 
113% Feb. 7 112% Feb. 4 I Me an, cc dxndesntececses ial 29,205 Mar. 1, '28 $2 Q 113% 113% 113% 113% 1 10 
55% Jan. 20 51 Jan. 3 Cuyamel Fruit “. ao waa g Nov. 1, '26 $1 ee aS 53 52% 32 + % 1,400 
46% Jan. 6 38% Feb. 10 DAVISON CHEM! CAL (sh.) ocee Nov. 15, "20 $1 ee 41% 42% 38% 39 — 2% 28/300 0 
119 «Jan. 4 115% Feb. 1 Tk ¥ c. “Seeheressereqeeser 37 Mar. 1, ’28 1% Q 117% 119 117 118 + ¥% 1,000 117 
. negaeas al sminieka De Beers Con. M. (sh.) (DB). pawn ; July 30, '27 $1.45 ° *24 ee 
186 Jan. 6 163% Feb. 10 Delaware & Hudson (DH). Mar, 20, '28 23 168% 169 163% 165% 3% 14,800 165 
140 «Jan. 5 131 Feb. 8 Delaware, Lack. & Western (5 ”)) (DL). Jan. 20, '28 2$2.50 3 133% 133% 3 131% — % 2,400 130% 
38% Jan. 5 53% Feb. 8 Denver & Rio Grande Western pf. (DGR). neeaekbes TY By 4 —2 500 tt 
"170% 133% 166% Jan. 1 Detroit Edison (DTE) Apr. 16, °2: 2 Q 185 185 181 181% —11% ’ 1,600 
80 79% 84% Jan, 25 Detroit, Hillsdale & Southwestern (Bee) ee Jan. 15, °28 2 SA 84% a 
55 a) Detroit & Mackinac (DET)..........--.++++ 2,000,000 == ss naesees os ee ty 
72 55 as - Detroit & Mackinac pf........ 3, °21 2 ° 65 
3 3 . Detroit United Railway (DU) June 2, '24 1 ee ‘ 3 . , 
42% 30% W% Feb. 7 40 Devoe & Raynolds A (sh.) (DRSA)... ° Jan. 1, °28 60c Q ASIA Wh 48 49% + 1% 10,800 194, 
13 101 115% Jan. 18 108 Devoe & Raynolds ist pf. (DRS)..... seed Jan. 1, '28 1% Q 114 114 113% 113% + 280 Ke 
47% «= 15 161 Feb. 2 134% Jan. 18 Diamond Match DN) OSecccccecceccecceccoces Mar. 15, °28 3 Q im4K 158% 150% 158% + 2% 790 | 1h 
27% 24% Jan. 4 18% Jan 19 Dodge Brothers, “Class A (sh.) (DEE)... 1,935,019 Ccccccecs ee oe 19% 20% 195 19% — \& 28,300 19 
8&5 75% Jan. 4 i 16 Dodge Brothers pf. (sh.).......-..++- 850,000 Jan. 15, '28 1% @Q 72% 73 713 71% —1 13,700 71y 
14% 7 13% Jan. 6 11% Feb. 4 Dome Mines (sh.) (DO).......0.++05. ++ 1,000,000 Apr. 20, °28 25e Q 12 12% 11% 12% + &% 4,400 124 
1% 2 64 Jan. 5 3% Feb. 1 Duluth, South Shore & Atlantic (DS)... -+ 12,000,000 eesesecee ee oe 2% 4 3% 4 600 3h 
1% 4 9% Jan 4 6 Feb. 8 Duluth, South Shore & Atlantic pf........... 10,000,000 = cc awceess ee ee 6 6 ( 6 4 300 on 
29% 20 20 Jan. 26 20 Jan. 26 Duluth Superior Traction Company (DX)... 3,500,000 July 1, 27 $1 es ‘ 20 . 
41\% 35 i . Duluth Superior Traction Company pf..... 1,500,000 Jan. 2, °28 $1 Q *41 “é 
62% 4g 65 Jan. 23 o% Jan. 9 Dunhill International, Inc. (sh.) (DHI). »,000 Apr. 15, '28 $1 Q ; 62% + 1% 62% 
343% 168 335 Feb. 9 $10. Jan. 10 Dw Pont de Nemours & Co. (sh.) (DD)...... 2,661,138 Dec. 15, ‘7 3 Q 313% 335 313% 327 +13% 35,100 34 
118 105% 120% Jan. 4 116 Feb. 10 Du Pont de Nemours & Co. deb. 6% 79,521,200 Jan. 15, '28 1% Q 117% 1174 116 116 =<—s 300116 
117% 1144 116% Feb. 1 115% Jan, 3 Duauesne Light ist pf., Series" NN * Bau) ° 30,000,000 Mar. 15, "28 1% 2 116% 116% 116% 116% + %& 0 |= 118 
9% 5 Jan. 6 6 Jan. 6 Durham Hosiery (850) (DHO) 3,750,000 Jan. 3, ‘21 87%c ° ; 6 : ig 
445 445 463 Jan. 6 46% Jan. 6 Durham Hosiery pf.....cccessccees 3, 000,000 Aug. 4, '24 1% ee on 46% oa 
175% 126% 171% Fe. 3 163% Jan. 12 ASTMAN KODAK (sh.) (EK). Apr. 1, ‘28 +$2 Q 168 170% 166 166% » 3,700 106% 
131% 119% 130 Jan. 24 129 Jan 3 Eastman Kodak pf........-.-ecsesceeseeeces Apr 1, °3S 1% : 129% 129% 2 : 20 4 
9, 21% 29% Feb. 11 26 Jan. 11 Faton Axle & pctnn (sh.) (ENX) aay Feb. 1, °28 50c OR 29% 11% 36.000 3 
16% 10 19 Jan. 23 12% Jan. 3 Eisenlohr (Otto) & Bros. (905) (EIS). sencsegece e 1 16% : 6,300 174 
95% w 10% Feb. lu 884 Jan. 3 Elsentohr (Otto) v Bros pf.. 9 100% + 2% bo “a 
102 63% 1184 Feb. 9% 98 Jan. 3 Electric Auto Lite (sh.) (BLO). 111 117% 4 3 27.200 «118 
22% 13% 15% Jan. 6 124% Jan. 31 Electric Boat (sh.) (ELB)...........+ 13% 13% - 1% “7300 14h 
32% 16% 34% Jan. 19 28% Jan. 10 Electric Power & Light etfs. (sh.) CL ). 31% 32% + % 49,700 33 
122% 103% 123 Jan. 27 120% Jan. 17 Elec. P. & L. pf. allot. ctfs. 40% pd. 12 23 300 
111% 1084 121 Jan. 9 120% Jan. 10 Elec. P, & L. pf. allot. ctfs., full paid .o% ). “ 120% 
109 96 108% Feb. 9 06% Jan. 1) Electric Power & Light pf. (sh.) 107% 108%, 107 107% OO 610% 
37% o& 13% Jan. 3 11% Feb. 6 Electric Refrigeration (sh.) (ER ore, 1% 11% 11 11% e 4 10.600 1 
1 63% 75% Jan. 3 69% Jan. 18 Electric Storage Battery _(sh.) CHE) ccccccece 71 71% i9 70% + % 8,00 7 
155% o ot) Jan. 9 7 Feb. 8 Elk Horn Coal (sh.) (BED. Sep. 11, "19 We .. 7% 7% 7 7 - % 800 % 
27% 15 16 Feb. 9 16 Feb. 9 Elk Horn Coal pf. ($50 June 11, "23 We .. 16 16 16 16 +1 10 1s 
13 3 9% Feb, 1 6% Jan. 23 Emerson Brantingham, A (oh.) om ee oe SS 8% 85 aS My 100 % 
5 1% 4% Jan. 7 aud Feb. 11 Emerson Brantingham, B (sh. eo ee 3% 3% ; 2% 14 200 - 
7% 30 ‘ ncoonll Emporium-Capwell (sh.) ; nae 360,000 Me Q ‘ *34 ‘ <a oi 
81% 64% 82% Feb. 1 73% Endicott-Johnson ($50) (EJ)............0.00 20,268,000 $1.25 Q 79% 79% 79 79% + % 6,300 
125 116% 124% Jan. 11 121% Endicott-Johnson pf. ....... ‘ 11,400,000 1 Q 123% 13% 12 123% + 2y ‘00 1 
39% 21% 16% Jan. 27 34 Engineers’ Public Service (sh.) 797 859 <<; as 34% 33 34 34 1 : +e a 
108% 93% 109 Jan. 4 107 Engineers’ Public Service pf. (sh.) $1.77 Q 108% 108% 108% 108% + & "100 108% 
93% ee] w3% Feb. 7 90% Jan. 7 Equitable Office Building ish.) (EQ). ‘ 1 102 108 101 103 Qn 20) 
186 1184 24 Feb. 7 178% Jan. 9 Equitable Office Building pf... 9a ia 3 204 vie pit ie ar Bs: 
430 380 233 Jan. 31 410 Jan. 17 Equitable Trust 3 Q 417% 420 415 420 —2 10 «= 
irisy 3914 66% Jan. 4 49% Feb. 7  & eres 53% 53% 419% 52% 1% 69,100 aD 
Hb hy 32 63% Jan. 7 34% Feb. 8 Erie Ist zt. 2 hiM% 57% 4% 37 1% 6.400 «Sh 
B44 49 #2 Jan. 6 Mb Feb. 6 Erie ° > » Sy 4 m% 700 
© 61% . oceece e eee secs Erie & Pittsburgh (350) (EP).. 87%c Q *66 . 
35% 24% 38% Jan. 23 35 Jan. 10 Erie Steam Shovel ($5) (ERV).. 62%c Q 35% 36 36 + & 600 
113% 101% 116 Jan. 13 1114 Feb. 1 Erie Steam Shovel pt 1% Q 111% 
77% At 79 Jan. 3 72 Feb. 8 Eureka Vacuum Cleaner ho (EU). $1.50 Q 73% 73% 72 72% 1% 4,900 “ 
23 15% 22 «Jan. 3 20 Jan. 30 Exchange Buffet (sn.) (EXY).......... Te Q ; a 22 “ 
8 3% nals ws eve ces FAIRBANKS COMPANY ($25) (FI). - ee ‘ ° 4 +. 
1b 3 Feb. 2 11 Jan. 19 Fairbanks Company pf............... x12% 10% 
43% 30% Jan. 20 32% Jan. 5 Fairbanks, Morse & Co. (sh.) ¢F'KM) a Q S7% 37% i 7 700 oo 
112 107 Feb. 2 104 Jan. 9 Fairbanks, Morse & Co, pf 1% @Q tg 106% pe 
690 655 705 Feb. 7 TOS Feb. 7 Farmers Loan & Trust Co Q 705 705 70. TOD +19 20 
4 37% 33 Jan. 31 42 Jan, 10 Federal Light & Traction ($15) ene {35e Q 52% ) a2 + 2% 16,700 u 
108 1% 1m Jan. 25 98 Jan. 6 Federal Light & & Traction vt. (sh ™% @Q 101 101% 10 100% 2 170 
187 60 i40 Feb. 7 140 Feb. 7 Federal Mining & Smelting Pr 5, x $10 ee 140 14 140 ty ” 
97 75% % Feb. 10 91% Jan. 3 Federal Mining & Smelting pf............... 000, Dec. 15, '27 1% Q B 94 %6 + + 
30% 17 21% Jan. 3 18% Jan. 19 Federal Motor Truck (sh.) (FMT).......... 463,876 Apr. 2, °2 20¢ 201, 19% 19% \ 14 
230 93% 14 Feb. 2 183% Jan. 11  Fidelity-Phenix Fire Insurance ($23) (FPX). 10,000,000 Jan. 10, $2.50 5S 207 shold 200% 4% 200 
14% 10 13 =Jan. 27 11% Jan. 7 Fifth Avenue Bus temp. ctfs. (sh.) (FV) 59,500 Apr. 17, °28 We Q 12% 12 12% oo 
10645 98 109 Feb. 8 105% Jan. 13 First National Pictures ist pt. (FNP) Jan. 1, 108 109 108 +3 -s 
30 19% 33% Jan. 28 28% Jan. 6 First National Stores (sh.) (FST) Jan. 3, 33% 31 3% + 2% 3h 
20 14% 17% Jan. 4 15% Feb. 10 Fisk Rubber (sh.) (FK)..........:++- Oct. 1 16% 815% | 8 % 19h 
100 81 91% Jan. 10 89% Jan. 13 ar ne Feb, 1. 89% 89% 89% 100 e 
102 94'- 4 Feb. 3 Fisk Rubber ist pf. conv. Feb. 1, ‘ rah 96% . oe 
71% ‘ 68% Jan: 5 Fleischmann Company (sh.) (Fy ( Jan 3, 71% 72 71 \% 57,000 7H 
R85, a5 43 Jan. 10 Foundation Company (sh.) (FO). 100,000 Sep. +% 47 7 + 1 7 -2 
85% 50 4 . 79% Feb. 4 Fox Film, A (sh.) (FOXA). 000 Jan 801g 81% xrR0 + 1% 10,200 x7% 
115 109 112° Feb. 10 11 Jan. 5 Franklin Simon pf, (FIS)... Mar 112 112% 112% + 1% 30 os 
106% 34 100% Jan. 9 81 Feb. 8 Freeport-Texas (sh.) (FT). Feb. 964 97% 84% —11% 138,000 0% 
af 107% Jan. 30 14% Feb. 8 Fuller (George A.) Co. prior pf. (sh.) (FL). 45,000 Apr. 16%, «1065 % 105% - % 1,800 





High and low prices are based on sales of 100-share lots except in special tnatancsa, where an antertak 


in common stock, 


xEx dividend. 


tPius 1%% quarterly in stock. 





aPayable 24%% quarterly in common stock. 








() indicate that the "price given is for leas then that amount Partly extra. {Plus stock yPayable 
sh 
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‘eek's rene 
fales. Clone. 
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100 by 
20 ; 
- lo by 
00 
600 ™% 
3,000 ) 
1,200 Hy 
- 
260 2 
160 4 
aoe 3% 
20 
» 
15,700 164 
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=i 
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5,100 i) 
800 101% 
os bo ing 
if 
8,400 ry 
400 r+ 
800 od 
es 2 
1,400 3 
28/300 ry 
1,090 117 
‘ee 
‘300 St 
1,600, 
10,000 49K 
oy 
790 | 158% 
28,300 19 
13.700 7 
4.400 
600 
300 
6200 6% 
35,100 324 
300s 
900 It 


5,700 = 1064 
20 











36,000 4 
6,300 «17% 
6O 
27,200 it 
7,800 1 
49,700 33 
“2000 1 
10,000 I 
| ee) 
900 
10 |= 
100 ™% 
208 (ss 
“6.300 7% 
1 1 
3,00) oat 
100 108% 
4,300 108% 
oo . 
110 «420 
69,100 a 
400 
3 « 
a 
49000 
ooo ae 
700 





170 
1000 
600s 
1,200 1% 
1.000 © 200% 
Le - 
™) “* 
65000 
17,300 1 
. 100 - 
37000 
OM ss 
10,200 x70 
138,000 © 60 
1,800 
nck. §Payable 





Friday, February 17, 1928 


THE ANNALIST 


345 





Stock Transactions—New York Stock Exchange—Con tinued 
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stock. 





——_ Yearly Price @ Range. —_—_—__—_--_--- Fr 
rTe8n. 1927. -——1928 Range.——_——- y 
“Law. High. Low. High. Date. Low. Date. tand ticker abbreviations) Stock Listed. 
ee ms 22 28% Jan. 3 GABRIEL SNUBBER, A (ah. (GRRA).. 
“ 3 «40 «13% 6% 16% Feb. 2 Gardner Motors (ah.) (GRD)............ Sake 
BM 6 66% Jan. 3 General American Tank Sar sn ) (GT).. 
ad 90%, 112% 106% «110% Jan. 26 General American Tank Car Co, pf.......... 
* Fi , © 93i, Jan. 9 General Asphalt (AS)...--....00..ee0cecceees 
1 107 140% Jan. 7 meral Asphalt pf.......-..-.-seeeseeeeeees 
404 Si seat ria ‘ye Feb. 7 General Baking pf. (sh). (GGPR) ca tncmetiee 
9 224% Jan. 26 General Cable (sh.) (GGN)............00000. 
—  .. 6214 55% ou = Jan. 24 General Cable, Class A (sh.) (GGNA) 
* is 74% 52 7 Feb. 2 General » (GY) 
(100 124% 116 128 Feb. 3 General 
mm 7 1 81 138% Jan. 3 General (sh.) ( , 
il 11% 11 &% Jan. 6 General Electric special ($10). 
Wee sg 47% 34 Jan. 20 General Gas & Elec., A (Del.) (sh.) (GGS).. 
® 36 46 35% Jan. 21 General Gas & Electric, Class B capa 
wd 105% 123% 113% 26% Jan. 19 General Gas & Electric 8% pf.,.A (sh.)..... 
< v1, a5 96 12% Feb. 6 General Gas & Electric 7% pte B (ah.).....+. 
-. = 110i a Uwe s General Gas & Elec. 7% pt. A (sh.)....2..-- ; 
ad 14 113% 130% Jan. 4 General Motors ($25) (GM)........ eeeeeee e+ 485,000,000 ' 
os 99 1103, 104% mae CE SIE Riva re act snonedscncadevcecss 
hd 98% 100% 104 as eccccees General Motors 6% - bKdneekse> pecdeece cena’ 
Ly 1132 125% 118% 126% Jan. 6 Genera! Motors 7% pf....... Meena ces eee eens 
i 39% 54% Jan. 3 Genera! Outdoor ‘Adv. A (sh.) (GVZA)......-. 
4 20% «8% OCT 52% Jan. 7 Gen. Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) 
1 33y, 122% Jan. % 106 Feb. 7 General Railway Sone! -. D. CGB cccccce se 
58% Da i ion” tig Jan. 18 108% Jan. 5 General Railway Signal pf..............++.- . 
10 - 81 38 Jan. 3 68 Feb. 8 General Refractories ny DS ven ctansen 
® : 10914 95 104 Jan. 24 98% Jan. 16 Gillette Safety Razor (sh.) (G wey coscsece eee 
“ 4 59. 35% 43% Jan. 31 35% Jan. 10 Gimbel Brothers (sh.) (GI)...........+. coos +300 
100, 108% ~—Ss«é91 Jan. 12 94% Jan. 13  Gimbel Brothers pf............--.+-00+00++ +++ 21,000,000 
” 13% 20 14% 24% Feb. 2 20% Jan. 27 Glidden Company (sh.) (GLN). eecesees 400,000 
—————— - ~ 
. Feb. 7 95 Jan. 4 Gliaden for gg ROP BE. on vccu cons eovece eee 
" - 1 116% 138 jan.24 128 Jan. 24 Gold @ Stock Telegraph IGEX)...0000000. ses 
ss iu 78% 2° 101% Feb. 11 7 Jan. 16 Gold Bust AD MEER ssacwas ce cvdingeccevess 
64 3016 96% «= «42% 19% Jan. 4 86% Jan. 16 Goodrich (B. F.) (sh) MN ci iin siwalaas ‘ 
4 or: 11 95 112% Feb. 7 116% Jan. 3 Goodrich (B. F} Company pf.......--...++++ 35,096,000 
Ld 69% 48% 72 Jan. 4 4% Feb. 10 Goodyear Tire & =, “Ee ae 
es 08% 9216 Jan. 13 97% Jan. 5 Goodyear Tire & Rubber Ist pf. (sh.)......... 
ay ii 85% 57% 87% Feb. 7 78 Jan. 5 Gotham Silk Hosiery (sh.) (GHM).......... : 
“n max 58 Feb. 9 78% Jan a Gotham Silk Hosiery, - Taphipheeao 
m% 47x Pe one Rib Feb. 10 115% Jan. 16 Gotham Se SI OE, oace.cndenseoce 
“ = il Feb. 10 109 Jan. 17 Gotham Silk Hosiery - ex warrants 
+e 8 iiy “4 12% Feb. 2 Jan. 3 Gould “Coupler, Clags A (sh.) (GUICA) 
2% - 20% Jan. 9 17 Jan. 17  Graham-Paige Motors (sh.) (GHR) 
a 16 3 31% 43% Jan, 3 39% Jan. 18 Granby Consolidated (GB)..... ° 
3h G82 108% 79% 8 Jan. 4 9315 Feb. 6 Great Northern pf. (GQ)........ 
uy ” 101 85% 96% Jan. 7 91% Feb. 7 Great Northern pf. certificates. 
_—" os 25 Jan. 24 22% Jan. 6 Great Northern ctfs. for gee prop. (sh, ) (OR). 
mH 18 rtd 35% 33 Jan. 7 Jan. 28 Great Western Sugar (sh.) (GSW) 
“ pa 52. { y an. 3 115 Feb. 10 rea estern Sugar pf... 
~ 106% >} 0 yer . ane ‘ Green Bev & by (GN).. 
“9 31Y 20% \ — 124 Jan. 10 Greene-Cananen (GNP) ........ccccscccsecces 
9% ett = 7 os 4 Feb. 7 Guantanamo Sugar (sh.) (GS)..........-.6- 
- 106 95% 1070s Jan. 7 105% Jan. 6 Guontename SE Ee 
76% 35% 384% Jan. 7 45144 Feb. 7 Gulf, Mobile & Northern (GU). ceerccccccssese 
- OV, tr? 74 an. 7 Z Gulf, Mobile & Northern pf............... 
= Ya > ets Ae. 7 9 Gulf States Steel pg B ones nereessecerees - 
1% B% 4««%—«‘TsCéeb. 18 Gulf States Steel 1st pt ooo... 
100 26% 22 30 Jan. 31 5 ACKENSACK WATER ($25) “GaWA). 
5s 3914 20% 30 «= Jan. 13 - echensate Water pf. ($25) 
“ 20% 254% 2g Feb. 3 .12 Hackensack Water pf. A ($25). 
u 72% 5G 79% Jan. 19 i Hanna (M. A.) Ist pf (HNA).. 
‘ 1,310 $1,270 §=61,295 Jan. 17 . 17 Hanover National Bark...... 
— 150 140 6 Harbison-Walker Ref. (HKM) 
ad 10 106 23 EO osecae se sceccesecve 
. 27% O92, a) Hartman Corporation, Class A (sh.) (HRT).. 
54 29% 18% . 3 Hartman Corporation B.........+..+seeseeeee 
24% 30% 14 13” Feb. 8 30 Havana Electric Railway (sh.) (HN 
8214 68 69% Feb. 4 2 Havana Electric pf. .s..ccccccccccscccccscces 
125 76% 118 Jan. 30 7 Helme (George W. » Company ($25) (GH). 
115 130 118% 128 Jan. 16 2 Helme (George W.) Company - 
r 40%; 34% 374% Jan a Hershey Chocolate (sh.) (HSY) 
— or ay 4% Jan. 19 6 Hershey Chocolate (sh.) pf........csse-eeeee 
10112 ion 103% Jan. 13 3 Hershey Chocolate prior pf..........-00+s+0+ 
ai 95° 200 370. ~Feb. 2 7 I WN UW Ds vs sedwcncapoesessessons 
be \ 41% 22 30% Jan. 20 11 Hoe (R.) Comeaty. Class A — es 
“age 10, 314 % Jan, 24 - 10 Hollander (A.) & Son (sh.) (HLL)..... . 
47% m3. 60 74% Jan. 7 30 Homestake Mining (HM)................- $600 
40. 7 43% 69% Jan. 28 . 4 Household Products (sh.) (HOU) peuesenesede 
an 173% 60K, my Jan. 3 11 errr errr er coon 
9 34% 45 Fe. 2 42 Jan. 12 Serre WO GD GET)... c cdcccccsccccccces 
4 +4 Prd Hird Jan, 9 al Jan. 3 Hudson & Manhattan (HU)........... acacee . 39, 
67%, 90% 78 92 Jan. 10 88 Jan. 7 Hudson & Manhattan pf.............. ocneee ° 
ar 91% 48% 89 Jan. 31 7> Jan. 16 Hudson Motor Car (sh.) (HMT)......... see 
36% 16 41% Jan. 27 an. 16 Hupp Motor Car ($10) Moka ae daseses 
113% 139% 121% 144% Jan. 27 131% Jan. 11 ILLINOIS Ho i CEEa) . co cvccscccccccvess 1132 iat 000 
115% 140 120% Jan, 27 130% Jan. 13 Illinois Central pf.........-...scseeeereeeees 22/42 
78 84 S4 Jan. i 81% Jan. 4 Illinois Central Fae lines (ILLL)..... seoce EM 000. 
19% 32% i 8% Jan. 9 24% Feb. 11 Independent Oil & Gas (sh.) (IPX)..... eeeeee Bs 
15 47 13 % Jan. 4 39% Feb. 11 Indian Mctocycle (sh.) (IMY).........see++% 
95 102% 92 105 Jan. 9 100% Jan. 3 Indian Motocycle ff athebksnede Os eerercesonoes 
™% 12% 1% 2% Jan. 13 9% Jan. 3 Indian Refining ($10) (IRR)..... amie ® 
8 12 7% Jan. 13 8% Jan. 16 — Refining certificates........ 
» 112 100s Jan, 19 101 Jan. 4 ndian Refining pf....... 
80% 96% 86% Jan. 6 91 Jan. 3 come Rand tir) 
*102 120 106% 118 Feb. 3 114606 Jan. 4 Ingersoll Rand pf.. 
3% 02% 41 Jan. 3 6% Jan. 30 Inland Steel (sh.) (IL! 
108% 118 111 116 Jan. 10 115% Jan. 6 __ Inland BUNGE. BE. ceccccccseocce 
20% 25% 12% 21% Jan. 3 18% Jan 16 ~ Inspiration Consolidated Copper ($20) (INS). g 
24% 2% 30% 38% Feb. 2 Jan. 3 Interboro Rapid Transit (IRT).............. P ; 34 376 
12 25% 11 21% Jan. 4 16% Feb. 10 Intercontinental Rubber (sh.) (IRU) 
9% 16% 6% 15% Jan. 3 13% Jan. 25 International Agricultural (sh.) 
57 65 33 wo Jan. 3 1% Feb. 8 International Agricultural prior pf 10. 
381. 120 13% 147% Feb. 3 114 Jan, 16 International Business Machines neh) (IMN) 
44% 66% 45% % Feb. 8 BT Jan. 3 International Cement (sh.) (ICM}......... oe 
101% 386118 102% 110% Feb. 1 108% Jan. 4 


International Cement pf.............. oscces ° 














196 Jan. 24 IROL Jan. 30 


International Comb. Engineering (sh.) (IN). 


International Comb. emarenorins pf. (sh.)... 


International Harvester (HR)................1 


International Harvester pf..............s00. 
International Match pf. (335) (TLM)....... - 47,250,000 
International Mercantile Marine (M)........ 4 





International Mercantile Marine pf.... 
International Nickel ($25) (IK)..... S60 





International Nickel p?.......... 


International Paper Company (sh.) CP) w0< 
%e pt 


International Paper 74 
International Paper 


6% pf. 
International Rys. of Centrai America (TRC) 30.000,00 
10 


International Rys. of Central America pf... 
International Salt (ILS). 
International Silver (INF).. 















88 Feb. 10 = 8) Jan. ‘i 
121 Feb. 1 120% Jan. I 


131 Jan. 27 128 Jan. 3 
149% Jan. 7 142 Feb, 10 


38% Jan, 20 32 Jan. 5 
2% Jan. 16 2% Jan. 16 
60 Jan. "4 51m Feb. ii 


International Silver 7% pf.......s+0-seseeees 
International Telephone & ‘Telegraph aTT). 
Intertype 71 (sh.) (TRY).......+++- 
Iowa Central (IA).......-...eeseee ° 
Iron Products ($10), errr covectoce 
Island Creek Cc esi) (sh.) (cr). eeccccces 
Island Creek Goal PE. CEB). cccccccces ocece 


JEWEL TEA (sh.) (JW)........ 
Jewel Tem Pl.nccccccccccccccescccccccscesscs 








iy Hizh and iuw prices are based 
xEx dividend. 


14% 
115% Jan. 30 Bi 
111% Jan, 28 AN’ Jan. 28 


Feb. 9 122 Feb. 


8 
9% Feb. 9% 119% Feb. 9 
40% Jan. 10 324% Jan. 3 


133% Feb. 9 120% Jan. 3 


Jan. 3 8% Jan. 16 
5 Jan. 9% 





Johns-Manville Corporation (sh.) (JMP) 


—— Corporation 7% pf........... : 


JENGS WHO. TOR GOOE) ccc cccccsccccccsccoces 
Joliet ¢ Fees ES o00esbees 
Jones & Laughlin Steel pf, (IL) .0 eee teceaes 


Jordan Motor Car (sh.) (JJ).....-.-.e-+0: 
K. C. POWER & LT. ist A pf. (sh.) (KL). 
Kansas City Power & Light ist.pf., B (sh.) 





Plus 144% quarterly in stock. 


aPayable 2%% quarterly in common stock. 


























n sales of 100-share lots except Peay special instances, where an asterisk. q*) ladicates | that the price given is tor leas then that 


Last Dividend Declared. 
Pe- 


Rate. 


STlic 





1% 


* eee 

















Sat, came 


FFF F 














©:: 





| 000: 





| ©: : OOOO 


Wea., 
Week's Feb. 15 
Sales. Close 
8000 21% 
24,40) 14% 
8,000 3% 
an 
41,200 73; 
1.100 ° 
470 es 
Me 25 
3,100 58 
8,200 rile 
45,800 120, 
+cat 114K 
Tom ° 
lowe ee 
200 112% 
1n7% 


3.200 1h 
1,100 A 
35,400 rie 


a100 1 


16,000, 2 
13,100 31% 
860 - 


0,900 1232 
1,300 


W 8 
10 oe 
7,100 50 
Sou es 
11,000 a 
1 as 
900 25% 
10 oe 
wa) 





4,800 52k 


113,500 3 
83,900 39 
5 | 13% 
0 135 
3,900) 24 
1,800) 39" 
Bo 102 
6,700 104 
8,00 aa 
100 104 
1,600 01% 
0 os 
9,200 50% 





15,200 19% 
8,400 siy% 
5,100 17% 
1m és 
1400 . 

16,500 1.481,, 

36,400 Hay 

mn oe 


18,800 50% 
4 





rit) 4% 
17,000 36%, 
$21 00 92%, 
R00 
101,800 74 
Bn 107% 
30 be 
1,106 
uO) 
DU 
4 i 
Ww 
12,800 l4t'y 
Me 
hon e 
4300 84 
200 
15,400 120, 
1 119% 
5, tow 32% 
‘970 1224 
3,200 9% 
1,700 ° 


{Plus stock. “§Payable 
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———, 








—_———-Yearly Price Ranges 



















1926 1927. - - 
High. Low. High. Low High Date 
11% 3414 70% 41% 63% Jan. 
18% 60% 73% 64% 73% Jan 
o1% 33% 65% 49 69% Feb 
21% 9 32% Sty 27% Jan 
73% 45 97% H 80 Jan. 
74% 43% 102 35 84 0= Jan. 
ee 27 19 25% Jan 
110 103 110% Jan 
4 90% 60 Feb 
~ yt fog 19% Jan 
5 93 a] Jan 
65% 62 49 Jan. 
15% 18 10 Jan, ; 
70% 80 45 Feb 
42% 77% 45% Jan 
112% 118 110% #117 Jan 
: 105% 39 97% Jan 
ioe 80% Feb. 
33 cry 53 34 30)6 CO Jan 
103 100 110% 105 110% Jan 
1964 146 IIe 153% 2 Fen 
100% 86 130 995 124% Jan 
24% 19% 37% 20% 1% Jan 
72 39% BRLy 66 87% Feb 
14 6% 18% 7 Feb 
106 75% 137% 88% 97% Jan 
41% wt 32 41% Feb 
25 17% 344 19% 36% Feb 
103 72% ##%128 87% 122 Jan 
102% 71 128 123% Jan 
129% 119% 140 124% 1384 Jan 
five 34 49 654 Jan 
on 4 314 45 77% Jan 
1% 344 46% 63% Jan 
114 6 -. h Jan 
oo 415 25 3 “e 
os % 3M 48 Jan 
119% 112 118 Jan 
2% 27% 23% 40% Jan 
120 111% 118% 107 “113% Jan. 
19% 12 18% 10 12% Jan. 
vs 93 97 854 
20% 22 30% 23% 
144 f 159% : 
o8% 
17 
121 
30 
159 
138 
73% 
151 
44% 
2n% 
78% 
notg 

















19% 9: 
94% 83 110% 80 110% Jan 
BBA 34% 53 35% a3 Jan 
‘ 43 16 31 Jan 
70% 52 101% 604 
RS re 210 169 
12% 5 ™% 5 
4% 31% 
97 B54 
102 74 187 mw 
1314 126 142 130 143 Jan 
4 37% 51% 19% 
68% 19, 
24 273 20% 
RYN 944 89) 
12% 6% 17 
: 37% 69% 3 
4016 21% 35% 19\% 
BON, 16 91% 69 
ee on 135 a 


116% 115% 116% Jan 

i) 583 io Jan 

38% 16% 26% 19% 27% Jan 
e ee 39% ‘ 4% Jan 
es ee vs 98% Jan 
Ry * 4% ly 4 Jan 





High and low prices are based on sales of 
in common stock, xEx Wividend thlus 14% 














1928 Range. 


Low. 
4914 


7 


1iHi%y 


80% 

38% 
8914 
5914 
13% 
31% 


tiBly 




















100-share 
quarterly 


2% a 












Amount Last Dividend Dec faved. - 
STOCKS Capital Date 

(and ticker abbreviations) Stock Listed Payable. Rate oe 
Kansas City Southern (KSU)........-..++++- 30,000,000 eoeeseers oe ee 
Kansas City Southern pf..........++0+-++ -» 21,000,000 Jan. 16, ‘28 i Q 
hevser (Jutius) & Co. (sh.) (JKS).... 197 ez Feb. 1, °28 $1 Q 
Kelly-Springfield Tire ($25) (KK).... — Feb, i, ‘21 3 se 
Kelly-Springfield Tire 6% pf..........-- uly 1, ‘24 1% ee 
Kelly-Springfield Tire 8% pf....... dines Feb. 15, ‘24 2 ee 
Kelsey-Hayes Wheel Corporation (sh.) » (KW) Jan. 31, °28 S0c Q 
Keisey-Hayes Wheel pf. 4 Feb 1, 3S 1% Q 
Kennecott Copper (sh.) (KN). Q 








Kinney Company (G. R.) (sh.) (KNX) 
Kinney Company (G. R.) pf. eee 
Kraft Cheese (§25) (KER). neaenkies és 
Kresge Department Stores (sh.) (KDS)..... 
Kresge Department Stores pf 

Kresge (S. £.) ($10) (KG). 





Kresge (s. 8.) Company pt 
Kress (S. H.) Company (sh.) (KS). 
Kroger Grocery & Baking (sh.) (KR)... 
nuppenheimer (B.) ($5) (BKU) 

Kuppenhelmer (B.) pf.........«.. 
LACLEDE GAS COMI’ANY 2 
Laclede Gas Company pf.........-.+sesee80% 
Lago Oil & Transport tah.) (LGO)....eeeeee 





Lambert Company ctf. (sh.) 
Lee Rubber & Tire (sh.) (LR) 
Lehigh Valtey ($50) (LV 
Lehn & Fink (sh.) (LNP). 
Life Savers (sh.) (LSV). 
Liggett & Myers ($25) (LM 
Liggett & Myers, Class B (323) (LMB).....- 
Rdgete B RESTO PO. cccccccccccesccesesscese 22,512 














Lima Locomotive (sh.) (LMW). geseecacbsece 210,941 
Liquid Carbonic (sh.) (LQT)....... pe 140,715 
Loew's, Incorporated (sh.) (LW). eoeee 1,061,030 
Loft, Incorporated (sh.) (LF)........+.ee+« a 

Long-Bell Lumber A t 
Loose-Wiles Biscuit 12,432,922 
Loose- Wiles Biscult p 4,044,800 
Lorillard (P.) Company ($25) (LOR) . $4,027,100 





: ©© 





Lorillard (P.) Company pf...........«e+++ -« 11,308,300 Jan. 2, '28 1% 
Louisiana Oi] (sh.) (LL)....... 66. ceeeeeeee 1,136,506 ° ° 
Louisiana Oil pf............-+- 

Louisville Gas & Elec., Class A (sh. ) (LOU). 
Louisville & Nashville (LN) eeccccccocccccces 
Ludlum Steel (sh.) (LMS)...........+--- 
MacANDREWS & FORBES (sh.) (MAF) 
MacAndrews & Forbes pf. (6)......... 











Mandel Bros. Psh.) 





2 


McCall Corporation (sh.) (MW) 
McCrory Stores (sh.) (MRY) 
McCrory Stores, Class B (sh. es 
PEGG GOONER ME. ccccccccasecccoccecceccoce 
Meintyre Porcupine As bose asccoccocees & 3/990, oon 
Mack Trucks (sh.) (M o6eeneeees . 

Mackay Companies “ky 6608 0O8 ees crcesecsese 41, 380, 400 
BEGG COMIPORISD BEe cbc ccc ccccccscccccccece 30,000,000 






















Macy (R. H.) & Co. (sh.) (MZ).......... “4 350,000 
Madison Square Garden (sh. q (MSQ)... 315,137 
Magma Copper (sh.) (MMX)...... saanes 408,155 
Mahoning Coal Railroad coy (MAH). 1,500,000 
Mallinson (H. R.) Company (sh.) (HK)...... 200,000 
Mallinson (H. R.) Company pf... 2,278,500 
Manati Sugar (MNU) ‘ ° 10,000,000 . ° 
Manati Sugar pf............-. 3,500,000 Apr 1, x 1% ° 
acee . 313,000 Jan, 16. | 62%c Q 

Q 








Manhatcran Electric Supply (sh.) (MSY)...... 129,986 Jan. 
Manhattan Elevated guaranteed (MAN) . 4,336,800 Jan. 
Manhattan Elevated errr S Sraruaaees. ..- 55,641,200 Oct 
Manhattan Shirt ($25) (MAS i . 7.089.175 Mar. 
Manhattan* Shirt Ist pf.............+-- ++» 1,145,000 Jan 
Manila Electric Corporation (sh.) (MNR,. 399,997 Feb. 











Maracaibo Oil Exploration (sh.) (MAB). 330,000 

Market Street Railway (MRR)........ 10,646,000 u 
Market Street Railway prior pt. ereccecvocece 11,615,000 1% 
Market Street “‘Rallway BGs wacscececcesoces oo Ge )Oti«x” emma ee 
Market Street Railway 2d es SSS @ 38} 4a . 
Marland Oil (sh.) (MO) ‘ ‘ 2.3 $1 
Marlin-Rockwell (sh.) t75e Q 
Martin-Parry (sh.) (M 5Oe Q 
Mathieson Alkali (sh.) 1% Q 
Mathieson Alkali pf. ian Da pail 1% Q 
May Department Stores (MA $1 Q 
Maytag Company (sh.) (Mya) Te 


Metro- Goldwyn Pictures pf. ($27 ‘ . 
Mexican Petroleum (MN)........scccssscoees 45,8 d 20, *2 $3 Q 
Mexican Seaboard (sh.) GAERy. 30c 
Miami Copper ($5) (MMP 
Mid-Continent Petroleum (at 
Mid-Continent Petroieum pf. 








Michigan Central (MC) . ' a +370" SA 
Middle States Oil (810) (MSO). badeos . 24,208,850 July 2, °23 #@c ee 
Middle States Oil certificates. esecesecccscve EID 8 8§6- enedaneee ee 
Midiand Steel Products pf. 9,693,000 Jan. 1, ’28 13 
Miller Rubber (sh.) (MRC) 261,924 - a, 2 50c 
Milwaukee Elec. Railway & Lt. pf. (MY Pr). 1% 
Minneapolis & St. Louis (MS)........... es 
Minneapolis & St. Louis certificates......... 5,515,800 = ......... eo 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 2 Dec. 17, '23 4 
Minn., St. P. & Sault Ste. Marie pf. . 12,603,400 Dec. 17, '23 4 
Minn., St. P. & Sault Ste. M. 1. | (MSMLL). 11,249,500 Oct. a, “ae 2 















Missouri, Kansas & Texas (sh.) (K)....... 808.459 

Missouri, Kansas & Texas dosae e 49,863,600 

Missouri Pacific (MOP). ececccecrcccccccs Seen Oe 

Missouri Pacific pf. ......ccoss a00eseneoees 71,800,100 

Mobile & ew ll pr. a ‘ 6 900,000 

Montana Power (MNT) 49,773,300 

Montgomery Ward & Co. (sh.) (MOW)...... 1,141,251 

Moon Motor Car (sh.) (MOO) ees ° 241,000 

Morris & Essex ($50) (ME). cocccoccce SGGR SSD 

Mother Lode Coalition (sh.) (MOR)..... ° 2,500,000 

Motion Pictures (sh.) (MPX) ‘ ‘ 175,469 

Moto Meter Company, Class A ‘sh. ) (MMRA) 200,000 

Motor Wheel ($10) (MRW). ..........ecseee- 150.000 

Mullins Mfg. Corp. (sh.) (MNS)............+ 100,000 

Mullins Mfg. Corp. &% pf 946,500 

Munsingwear (sh.) (MUN)... os ene 200,000 

Murray Corporation of America “(sh. ») (MUY) 299,611 

NASH MOTORS (sh.) (NSS)................. 2,780,000 +$1.50 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 \ i 3% 
National Acme Company, sta. (sh ) (NCM).. 5,000,000 Dec. 1, °20 87%c 
Nationai Bellas Hess Co., Inc. (sh.) (NBH) 200,000  secceses . ee 
Natiruai Belias Hess Company pf.......... .o 624 700 Mar. 1, “28 1% 
National Riqgew't Coreneny (@95) (BI) . re AN Arr, 14, '°8 $1 ™ 
National Biscuit Company pf ... . 24,804,500 Feb, 29, °28 1% 
Nat, Cash Rexister, Class A etfs. (sh.) (NCC) — 1,100,000 Jan. 15, “28 Te 
National Dairy Products (NPT)....... ween T5e 
National Department Stores (sh.) (NX)..... ee 
National Department Stores Ist pf........... 1% 
National Distillers Products (sh.) (NAD).. ee 
National! Distillers Products pf. (sh.)........ e. 
National Enameling & Stamping (sh.) (EGK) 1 
National Enameling & Stamping pf...... we.» 10,000,000 1% 
PPE TN Prk ctcemadsacaeancessesase 30,983,100 Dec. 1% 
National Lead pf., Class A..... sendeense 24,367,600 Mar. 1% 
National Lead pf., Class B.......... Fet. 

National Park Bank .......... Jan 

National Power & Light (sh.) «NE Mar 

National Radiator Corporation (sh. ) (NRC) Mar 





National Radiator Corporation pf. (sh.) ° 
National Railways of Mexico Ist pf. (MEX).. 28, 83 1 000 Feb. 


lots except in special instances, where an asterisk (*) indicates that the price given is for less then that 


aPayable 24% quarterly in common stock. bCas 
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37,200 ay 


17,100 iy 
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5,300 Wo 
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8,100 

J 600 a 

,700 iy 

4 100 » 








11,000 yy 
10 OK 
100 7 
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1200 





2,700 50 
40 
00 
2,600 


110 
2,400 
200 


25,400 BA 
1400 
908 
3,700 ° 
16 * 
3,600 ™ 
2,90) | 8 
1,400 po 
17,500 4 
16,700 18 
9.200 


6,500 % 








MM) 
1,900 .. 
14,500 2% 
400 % 
800 
600 
100 
13,700 S& 
4,900 WA 
24,100 & 
15,000 «10% 
51,800 15% 
422,500 144 
20,300 ” 
250) 
10,600 3 
100 % 
2 900 2” 
110 «68 
5,100 | 
10; 
2,600 
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26,900 ‘ 
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2 >, 800 TK 1926. Yearly P 
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80,000 16% 11% 180 | : 11 Ne tand ss 
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eee wt 52% 36% Ja ¢ 50 Jan Phil ‘oal & pf. ($5 Doce 07 OM Mar » 28 % < ¥ 1 ¥ 
noes - 3 43% n. 14 m% J : a a. &R Iron 0). . eee 30,000. ’ N. . i 2 1 2 1 300 2 
1,800 im 19 107% oY 36 Jan. 1 43 an. 4 Phili eadin; (sh.) (PRG). 30,000,000 ov. 8 $1.25 1 re ‘a 128 
422'500 159% 761 23% 103 J %% Jan. 14 o- Feb Ph p Morri Coal ) (PRG 22' 978.05 ca 1, '27 ‘3 8 101 ‘ : 
2,7 —. ? . 38% Feb. 10 Hlips- sé&c él oes 050 n. 31,’ $1.50 A , Wi : ion a 
20,300 19h ms 1 2% 2 Feb 7 oo ar reared O. ($50) cM (sh Nov. "28 ‘ Se ————— 
250 bi x ‘ “i. 37% beted Jan. H Fes — 2 Phillipe Petroley ~ dy (MOS)... iattes..” Btn 1,'27 $1.75 8 12% 48% iz + 2% ; —— 
44 wg 1% ; an. 3 12 n. 9 joeni selene teh.) | P ieieniee ; A ; 32h “40 
10 y 24 ® 4 Jan. Phoen x Hosi m (sh.) (P) 2,7 —_—-— ° — - , 
mt nm 13% 20% Jan, Gu Jan. 3 foes bm iPxY) i. July “2, "2 —— 28 % bene 
oo Se 37% an 41% Jan. 10 & lexee- Auer Setar tal 2) Mar. 1, Ke ‘ite ° — 28! 3,300 52 
110 im 3 = a” Pat Jan ; imy Jan. 3 Pi trow Motor igh.) epaaahorss a Feb. . 2 “ sears ‘ — 52% 
5.100 @h & ft . 1031 lit Jan. 9 3% Ja seen A A Ree any ae on. 6° 1% oF 29 i , - 
10 io 74% os 108 Jan 33 an. 30 Pierce pt Ah ee ' sees 28 1 Q 17% 1¢ 51,500 “3 
2,600. Mig = % 38% vee. 8 jee Jan. 4 Pilleby pf... ens 1 Mar. 1, *! se oa 3 ie 7% 51,500 33% 
__ 5 oy 1 1 7h os” Jon. . = Jen. § okay) Snestwesewns . may: = "in 3 88 Z naa, 
29,700 Hd ‘a ee olat” Ma La heb: 8 rite = a PPX, sesssereesses 29,692.925 uy ia “a . 35 38% . 270) 16 
a oA , 33% s 6F 8 s., Ci r ) (Psy)... elllls 15.000. i 102 35 x OO %4 
370 39 101 4 Jan. eb. 10 Pittsbu ncinnati Is pf.. fag pa tewaenn ane Ss 2 02, Br i _ , 
oe ee aa ioe TM de 3 Pia. Sel, es, Ba rice Sy he Th TE FF mim 
= ” oo" 74 351% . 2 . 24 Yoal of sylva’ + inc cone 6,000, baat 2 oe 9 oo Me 
900 a ‘ 1%4 7 Jan. 5 934 Jan. 2: Pitt Pen nia (F ).. 68) 1.000 Mar “ 
-* . 1 122 78 : su 23 sbursg! nsylv. »C).. 68,022, a ee ° iT * %, 80 
7,700 a @ +. oo. 146% 147% Jan. > 26 u Beb: 11 Pittsburgh, Fort W: ania pf......... oe oan DoD 7. als 4 40¢ oe i* 171, _% Ky 1,200 ‘ 
400 Sam M% & 170 Jan. : 78 b. 10 ittsb Fort ayne tee 000 an, 20 Q % au 173 an 12% 
a a 2.2 * re) Bare er Wire ¢ gine I ag eee os 2 — in 
ae a ox jan” 7 ee ttsbur erm PG cago )... 86; __ san. 35° i SA 2 “3° : 31 1,700 
23,500 5% 52% ra Jan. 6 ; Jan. 26 Pittsb ch Ter Coal (P Pr). spp 812,800 . 26 ee 108 2 112 Hy 2 % 
os s* 12 12 = . w * ay P urgh ‘m. Co: PT noe ee , eo 1% 43% 108 : ” 
=a Hi i nts } ae 68 Feb. 8 pitta Beek (= oat a «hs "1 105500000 =. + = —__—__—— ae | oast "I i —. ao 
oer] | ee Ae ee ricoh toa: # Fa PA Tee LS OR me -f ge a 
” ie D 88 an. : 23° _ 6 -Am, i. en Strato) Mar. oa ee r S a 
my ty 16% 36 —s oh Jan. os te = Foust. (830) eva) weetee a ry Mar. i, "3 hee 1 v 12,500 
m 5) 2 3 , ee a” San. 23 pects ican-Am. Tob PRI A"). $:000'000 Jan. 31, Zz ~~ 1 1534 le 
1 wi 20% 102 85 Jan. 24 2» Pa 24 reased meee ( acco B *" 10,1 000 I ec. 1, 37 1% +n 931 163 nile B4 
03%, hg l= 110 Feb. 7 41% ‘eb. 8 Pressed teel C sh.) (PS (sh.) . 87,500 an. 3.2 1 Q 3 26 x93 ‘ si seems 
120% M% ‘ J St ar ). J , = % 78 | o ee 
eK —_ 120% 108% i jan. 28 1% =. 4 Producers eel Car. >. (PSL) 0 Jan. 10, '28 $1.50 S 134 as 20% i Th 
+d an 20% e ucers & Refiners ($5 a -os" = — s DID 7 \ OK 
ly 135% 125 41% Jan, 11 Sropagtae & aes ($50) as 1,726,609 Feb.” ——- 1% Q ae 129%, 1,800 oo 
Mh 1451, Me 2 138 a Ee a Public Servi sao ot, S (PFN) 1450800 i} * A 03 “170 5 a4 
#4 195% ue” 106% Feb. 7 Jan. 21 Public = Elec Co. (3 ae pny , 28 sits 6 — 9% é e501 3,600 78 
33 84% 7: 169 Feb. 7 134 Public —_—— Fin trie & hee a (PYY) 1 ee oe s 2 Q aon a 6 sie 125% 
lta, 24 f 3% B5% Jan. 27 103% jan. ; rvice Sk erro - - (PiEG)" 845,350 15 28 oa 24% Rene, 261 + 2% ih : 
aon ~ 33m 3S a a % 100” Jan. o7 Public ration, Noo (sh. x ae + ae  & i tage. oe 2 28% __ 8.500 re 
st 115% 25 Ys J P Servi _N ) (P 1,726 5 Buc 4 F i a 
— - iS 1 27% an. 3 81% re” 27 Public Sery ce Corpo - J. 1% D UB) 4,15 900 16° 28 87% 51 24 My ¥ __ 
oo” 8% oat 4 a 3 = Feb. fi a wo oo ¥" baeps 5 aes os 31, 2 481.50 Q 431 221 244, + ! 13,800 2%, 
110 41% OS a. min Fee, By on, Hi - Os we.- : 31, '28 i% 85 $314 2 1%, “% 2980012! 
High and 1 10 133 ‘eb. 11 12 Fi 1 nta A rporat U)... a... 2 a1, °2 - 2 85 43! 29 1,000 2 My 
Nett low 1% tas Feb. 7 58% Feb. 3 Pure Ty cretion (28. Sotetasesntenencoees ast 200 a, "= = 3 ms, 108 aD ‘ ok 
stock, prices are eb. 7 Mig J nm 3 &§ Oil Co pany ( (CS eons eed 31.'2 #2 Q 120° H4 109) ~~ 6,700 “* 
xEx di based 17% Jan. 5 Eurity B mpa $25) (PU eM) 26, *s ae = 120 42 om" 210 
vidend. 4,00 onles of 100- Jan. 3 Purlty bere "Siass J nee 13340 tae ge ae Q° is 119 ‘ ‘ et oe 
, Class A ($25) | teeeee a4, z - : i 4 2 
Rp hans a A Ty ay Bakeries pt. Ny (ee sea 30.250 ib. 3 % Q i - uae fast 
in stock. cept rere snp - 25) TY) «006 4 rrr 1 % si'2s Q ‘in ; ins ae B00 oor 
spel natancn, where an ast cenaser al 0.820 ye ¢ a a rh 2 
quarterly where an asteri wee 3,492,500 1, (28 7.68 4% A hin Mh Joo 187% 
ommon — (*) indi 1, ‘28 Te Q a 20 7 +. % nee ses . 
. we cates t cas 1 Q a so x45, 30,500 ae 
‘ash hat th % 130% : 4 1 4 82 
. ¢ pric St, Alli 6 1835 iD t 400 % 
¢ given is ar - f 11h, 47 is 14,700 Fi 
ess then that : a ti t at 73.300 a 
amount i} 14,700 XBB%, 
‘Parth ext ae 390 x134 
EE 
us stock sean, 
{Payable 
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Foor Price Ranges.— 
as 9 ——_——_— 1928 | Range. 


Date. 


" Jan 
Jan. 
Jan 
Jan 
Jan 
Feb 
Jan, 
Jan 


Jan 
Feb. 
Jan. 
Feb 
Jan. 5 
Jan. 
Jan 
Feb 
Feb 
Jan 


Jan. 
Jan 











Jan. 


Jan 


Jan. 


Jan 


Jan. 25 
Jan. 
Jan. 26 


Jan 


Jan. 
Feb. 
Feb. 


































High and low prices ar 


Jan 


Jan. 
Feb. 


Jan 


Feb. 
Jan. 


Feb 


Fet. 
Jan. 


Jan. ¢ 


Jan 


Jan. 


Feb. 
Jan 


Jan. 


Jan 





Jan 
Feb 
Jan 


Jan. 2 


Jan 


Jan. 23 


Feb 
Jan 
Jan 


Jan, 


Jan 


Feb. 


Jan 
Jan 


Jan. 


Jan 
Jan 


Jan. 
Jan. : 


Jan 


Jan. 3 
Jan 


































































































































































































































based on sales of 100-ehare ‘jots except in ‘special instances, where an asterisk (*) indicates that the 
tPlus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 


bCash. 



































price given is for less than that amoun 
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Stock Transactions—New York Stock Exchang e—Continued 
o——— Week's Rang 
Amount last Dividend Declared Mon.., 
—--— STOCKS Capital Date Pe- Feb. Week's rat 
Low Date (and ticker abbreviations) Stock Listed Payable. Rate riod First High Sales, ak 
88% Jan. 5 RADIO CORP. OF AMERICA (sh.) (RA) om 113,394 ecccccece ee hoo 101% 3% 388,400 
54% Jan. 4 Radio Corp. of America pf. ($50) naan 248,800 Apr. 1, ’°28 Q tH “ub \ 400 
80 Jan. 4 Railroad Securities Ill. Cent. stk. etfs. (RSY) ‘8,000, 000 Jan. 3, ‘28 SA 81 81% a 360 
40% Jan. 3 ° 364 SA . 
94% Feb. 7 70, ,000; 000 Q 97% 98%, 11.200 
: oe 28,000,000 Q 42% 42% 100 
- 42,000,000 Q 44 44 300 
2.000,000 oe 27% 27% 5,800 
sd Feb. 7 "Real Stik BE Bbc cnaccarceccceceses 1% Q 88 88 17 
6% Feb. 11 Reis (R.) & Co. (ahs) CRIS)... ccs eeeee ee oe 6% iy 200 
. Reis (R.) & Co. 1st pf......... 1% Q — 
mn. 3 Remington-Rand, Inc. (RR).... i SA 294 0 47,200 
g B Remington-Rand Ist pf. 590 1% Q By 9 600 
90% Jan. 20 Remington-Rand 2d pf. (sh.) 2 Q 
110 Feb. 7 Remington Typewriter Ist pf. 1% Iw 110 10 
102 Jan. 7 Remington Typewriter Be Glo deccassccsccces 2) ‘078. fo 2 3 3 11 90 
144% Jan. 10 Rensselaer & Saratoga (RNS)... 10,000,000 Jan, 1, “28 4 SA ha 
22 Jan. 31 Reo Motor Car ($10) (RY . 20,000,000 Jan. 2, '28 Tite Q 2%, 16,500 
39 Jan. 16 Republic Iron & Steel Company (RBC). -« 30,000,000 Mar. 1, '28 $1 Q tit, 93,500 
105 Jan. 3 Republic Iron & Steel Sapeey re -- 25,000,000 Apr. "28 XN 112 500 
8% Jan. 16 Reynolds Spring (sh,) (RSA).............. ° 495,220 May Dh 12,700 
eens ee Reynolds Tobacco, Uiass A “5 (RJR) - 10,000,000 Jan. ae 
149 Feb. 6 Reynolds Tobacco, Class B ($25)........... 90,000,000 Jan. 26,300 
25% Feb. 11 Richfield Oi) of California ($25) (RO). 28 224,894 Feb. 6.400 
163 Jan. 10 Rossia Insurance Company ($25) om. ‘ 1 909, 950 Jan, 181 182 7,200 
44% Jan. 20 Royal  @ New York (sh.) (RD)........ 611,303 Jan. itik 47 2,800 
51% Feb. 9 Rutiand pf. (RV Pr)........ 9,057,600 Jan. 51s 33% 600 
40% Feb. 6 ST. JOSEPH LEAD X10) (JO. 5,170 Mar. 2 41 42 3,200 
100 Feb. 7 St. Louis-San Francisco (FN). 38,400 Jan 111 112% 15,200 
100 Jan, 31 St. Louis-San Francisco pf 7,500,000 Feb. : ‘ ae 
67% Feb. 8 St. Louis Southwestern (SS).. 16,356.100 «se cccccsecs 71% 7,900 
91% Jan. 11 St. Louis Southwestern pf 19,893,700 Dec. ug 900 
60% Jan. 12 Savage Arms 0) eee 9,239,300 Mar. 1, ‘2 $1 Q 70 3,100 
50% Jan. 14 Schulte Retail ones ) (SHO) 1,116,152 Mar. 1, '28 87%c Q 32 10,300 
119% Jan. 31 Schulte Retail Stores - 9,425,000 Jan, 3, ‘28 2 Q 2 230 
20% Feb. 3 Seaboard Air Line ‘SE Ss *) fF errs eo ee 21% 13,900 
28% Feb. 4 Seaboard Air Line pf 23,894,100 . - 32 4,300 
11% Feb. 11 Seagrave Corporation 112,699 . . 12 1,500 
2% Jan ‘ Sears, Roebuck & Co. 4, 200,000 ‘ , 23 62%4c 83% 176,900 
2 Jan. 18 Seneca Copper (sh.) (SEN 342. e ee 2% 2.00 
86% Feb. 8 “Shattuck sok G.) (sh.) (FHK Suh, 90% 6,600 
39% Jan, 24 Shell Trans. & ay © gh) (SH).. owne 
23% Feb. 8 Shell Union GEE GER.) GUA) -ccccccccsccesee 24% 25 22,600 
61% Feb. 7 Shubert Theatre (sh.) (SHU) 61% 63%4 1,500 
19% Feb. 11 Simms Petroleum 0) GaP ccvcccescccccese 21% 21% 12,700 
6u% Jan. 16 Simmons Company (sh.) (SIM) Saeaeteceouce 62% 4% 50,800 
18 Feb. 4 Sinclair Consolidated Oil (sh.) (SO).. 18% 18% 29,900 
102% Jan. 4 Sinclair Consolidated Oi] pf.........6.se++. 104% 104% 100 
25% Feb. 3 Skelly Oil ($25) (SYE)...........--eeeeeeees 26% 26% 
121 Jan. 16 Sloss-Sheffield Steel & Iron (SLS) 129% 134 
3 Sloss-Sheffield Steel & Iron pf.............. 119 119 
3 Snider Packing Company (sh.) (SNI) 14% 14% 
5 Snider Packing pf. (sh.)..........-+000+: see 48% 4 
33 10 South Porto Rico Sugar (sh.) (PSU)........ St 37 
3: 10 South Porto Rico Sugar pf.............s++.- 154% 136 
4+ 5 Southern Califorma Edison ($ 46% 46% & 300 
24% Jan. 25 Southern Dairies, Class A (sh.) (SD). 27 27 "3,800 
? Jan. 23 Southern Dairies, Class B (sh.) : o. 9% 10% 7,500 
117% Feb. 7 Southern Pacific (SX).....cccccccsces “a 4 1 118% 119% 13,900 
139% Feb. 8 Southern Railway (82) TREE — 700 2 142% 144% 23 
100 Jan. 28 FS seer t 60,000, ‘000 Jan. 16, '28 1% 100 100 
100 Jan. 13 Southern Raltway Mobile & Ohio ctfs. (SRM) Oct. 1, °27 2 SA 129 133 
109 Jan. 7 Spalding (A. G.) & Bros. ist pf. (SPG) Mar 28 1% Q 114% 114% 
12 Jan. 16 Spear & C (SST) ee 14 16 
80 Feb. 7 Spear & Co. pf 4,500,000 Mar. 1, '28 1% Q 82%4 82 
23% Jan. 12 Spicer Manufacturing (sh.) * arr ee 25% 2014 
111 Jan. 10 Spicer Manufacturing pf........... 2,800,000 Jan. 3, '28 2 Q . 
57% Jan. 12 Standard Gas & Electric (sh.) (8G). Jan. 25, °28 87%ce Q 62% 62% 
65 Jan. 3 Standard Gas & Electric pf. ($50).......... $1 Q oT 67 
100 Jan. 5 Standard —s (3M). 14 Q 6 116 
100% Jan. 3 Standard Milling pf.................- ¥ . 1 Q 104% 105% 
34 Feb. 7 Standard Oil of ‘ lNioraia (sh.) (SCD) Mar. 15, 28 62%e Q 4% 4% 
38% Feb. 10 Standard Oil of New Jersey ( ) ae Dec. 15,’27 37%c Q 39. 39% 30,000 
20% Feb. 11 Standard Oil of New York ($25) (NY) Mar, 15, '28 He =6Q 2% 29% 33,000 
2% Jan. 3 Standard Sag Class D seas (BGA). ccccceces Oct. .- - < 700 
10 Jan. 18 Standard Plate Glass coos SY July 12 12 m™ 
136 Jan. 6 Sterling I~ A (oh) ) 639,137 Feb. Q 141 141 
80% Jan. 16  Stewart-Warner Speedometer. (sh.) (SX) 600,000 Feb. Q 8% 84% 
44 Jan. 3 Stromberg Carburetor (sh.) (STB) 80.000 Jan. Q 51% 11% 
3 Jan. 10 Studebaker Company (sh.) (STU). 1,875,000 Mar. Q 63 ii% 
122 Jan. 14 Studebaker Company pf............... 7,425,000 Mar. Q 124 126% 
3% Feb. Submarine Boat _. > GERM). cccccccocsccces z ° a” 
31% Jan. 9 Sun Oil (sh.) (SUN)...... nana . 2c Q 38 
100° Jan. 6 Sun Oil 6% cum. nl _ PRA OT eR 1% Q eS 
2 Feb. 9 Superior Oil (sh.) (SI)...... 1,121 ,36 - +* a 
18 Jan. 18 Superior Steel (SSU) 10,000,000 0c 8=0Q 23% 
11% Feb. 8 Sweets Company of America ($50) (S 5,000,000 T5e iS 
4% Jan, 6 Syington certificates (sh.) (SYZ)..... ° ° 300,000 *° ty 
12% Jan. 25 Symington, Class A (sh.).........-.e.ee0ee08 200,000 50c 16% 
154 Jan. 28 TELAUTOGRAPH COMP. temp. ctfs. (TZ). 192, 000 20c Q 15% 
10% Jan. 16 Tennessee Copper & Chemical (ah. ) (TCC). Izye OQ 
57% Feb. 11 Texas Corporation ($25) (TX 75 Q 
69% Feb. 8 Texas Gulf Sulphur (sh.) (TG). $1 Q 
99% Jan. 3 Texas and Pacific (T)........0++--+++++- aes + +. 
13% Feb. 11 Texas Pacific Coal & Oil ($10) (TXX)..... de Q 
24% Feb. i1 Texas Pacific Land Trust, new (sh.). sates . 
seece Texas Pacific Land Trust (TXL). ee oe ° 2 
22 Jan. i Thatcher Manufacturing (sh.) (TCH) beadoie . - 27% 
48% Feb. 7 Thatcher Manufacturing cnv. pf. (sh. ). phan 90c ¢ 0 oy) 400 
34 Jan. 3 The Fair (sh.) (TF) v4 4 20c Mi 35% 36 4,000 
104% Jan. 26 The Fair pf... 1% Q . tees 
28% Jan. 10 Third Avenue (TAV). . * 32 900 
3 ~=Jan. 31. Thompson (J. R.) ($25) (THM) 30¢ M sl 800 
154 Feb. 11 Tide Water Associated (sh.)....... Aug. 1, 15e 16 20,700 
84 Feb. 10 Tide Water Associated pf Jan. 3.°28 ™% @ & ?,000 
20 Feb. 9 Tide Water Oil (sh.) (TV) 2,168, 410 Dec. 31, °27 2c = 20 700 
ere ao eee 20, 705,200 “Feb. 15 1% Q 89% 1,400 
121% Feb. 7 Timken Roller Bearing (ah. ) (FER). o ),883 Mar. 5 t1% Q 125% 
102% Feb. 7 Tobacco Products (TB)............ . 33 100 Jan. c Q 105% 
1300 «Feb. 7 Tobaceo Products, C ines. ee , 445807, 400 Feb. 1% Q i114 
25 Jan. 10 Tobacco Products div. ctfs., A (sh. ) (TBS) 65,931 ° “* 25% 
7™ Feb. 8 Transcontinental Oil (sh.) (TON). sp eiadianeae 3,742,029 Me. 8% 
4% Jan. 3 £Transue & Williams (sh.) ( ONE: 100,000 ze Q 73% 
48 Jan. 20 Twin City Rapid Transit (tw) eh aliehetrc@eeen 22,000, 000 $1 Q WM, 
5 =60Jan. 30 =6T win City Rapid Tra ee 3,000,000 Q 10% 107 . 
65% Jan. 10 UNDERWOOD- BLL-F ISHER x 200 Q ty 68 14, 200 
120% Feb. 7 Underwood-Elliott-Fisher pf. ,300,000 Q 120% 121 
45% Jan. 30 Union Bag & Paper (PP) 46% 16% “408 
138 Jan. & Union Carbide & Carbon (sh.) (UNC)........ Q 141% 142% 34,900 
42% Feb. 11 Union Oil of California ($25) (UCL). 2 43% 43% 4,100 
186% Feb. 6 Union Pacifie (U) Q 187% 193% 19,900 
84% Jan. 5 Union Pacific pf... SA &6 Beit ow 
110% Jan. 23 Union Tank Car (UTX)...............sseceee 1, 1% Q 1204 = 126% bbe 
Jan. 9 United Biscuit of America (sh.) (UBC)...... : > 40c Q % sy 1,700 
114% Jan. 5 United Biscuit of America 7% pf..........-. 2.900.000 Feb. 1, °2 1% Q teres 
30% Feb. 9 United Cigar Stores ($10)...............00- 50,606,210 Dec, 30, '27 120e Q 31M 34% 16,100 
107% Jan. 30 United Cigar Stores 6% o.. aaah 20,000,000 Feb. 1, ‘28 1% Q 108% 108% , 800 
199 Jan. 5° United Drug (DRU). 41,139,000 Mar. 1, °28 $2% Q 197% 198% 6,000 
w% Feb, 3 United Drug ist pf. g). 32,567,750 Feb. 1, '28 87%c Q TA 1% 12,600 
* Feb. 4 United Dyewood GE Ps cvcccscsccescescsese 13,918,300 July 1, '24 1% + ° 
45% Jan. 20 “United Dyewood OE ee ee ee Jan. 3, ’28 1% @Q ont 03 FS le 
1360 Feb. 11 United Fruit (sh.) (UF).. ‘ “ Jan. 3," 12% @Q 137% 138? 2,80 
19% Jan. 6 United Paperboard (PB).. ‘ July 15, °26 50e mt 
205 Jan. 11 United States Cast Iron Pipe & Foundry (CJ) Mar. 15, '28 2 Q 2 21s 3,400 
116% Feb. 7 United States Cast Iron Pipe & ountry s.. Mar. 15, ‘28 1% Q 1165, 1165 _ 200 
17% Feb. 4 United Satco Distributing (UM). +49, 2: TEE ea aa 18 19% 5,500 
' Jan. 30 United States Distributing. pf. 12,08, 20 = Jan. 1, "28 3% SA BU 86% 1,100 
3% Jan. 6 United States Express (USX)...........+++- 0,000,000 Mar. 28, "25 *$5 mn c zs _ 200 
19% Jan. 3 United | States Hoffman Mach. (sh.) (HMY). 222,204 = Mar. 1}, ‘28 $1 Q rb 6 oot 
{Plus stock. 
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— Wed, 
Week 
Saleen rae 
388,400 % 
400 # 
30 pi 
11.200 
109 | 
5,800 
170 
20 
Tie 
4 
o . 
eS 
(2, 
% 
ra 
wy 
1844 
4i 
it 
Ht 
. 
2K 
Loy 
& 
r 
a 
18 
14 
3,400 
1,700 S 
200, 
2,500 1% 
700 
230M 
140, 
6,300 464 
3,800 26h 
3900 1204 
23,100 143% 
r 
620 ty 
10 115 
1,220 80 
36,300 2% 
5,900 107 
90 104 
9,800 BR 
30,000 384 
33,000 
700 4 
m™ Ww 
5,300 «13% 
23,300 8h 
2,300 =k. 
290,800 «ih 
170 «(18 
1,800 bal 
7,100 3th 
100 os 
6,700 4% 
2,5 1% 
500 3 
5,800 16 
800 1h 
ame 1% 
23,7 
213,500 nt 
8.700 118 
17,300 12% 
63,800 A 
“2800 
400 
400 «8 
sonal ite 
800 +s 
20,700 = 154 
2,000 « 
700 . 
1,400 
26,300 121% 
64,400 1154 
12,600 126 
2400 
43,100 
33500 ak 
90 6« 
Oe 
3016 
10,200 «= & 
10 Pa 
aw 
si doo 1304 
4,100 ss 
19,900 
on |= oh 
ae 
10 Po 
1,700 + 
16100 
"300 100 
6, 197 
12,600 
10 ss 
2,800 18 
3,00 6 
5300 its 
1 
5300 
= 
tock. gPayablt 
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—Week's Range 
i ———$temtr Price Ranges. os. Amount —lIast Dividend <r ee Mon. . Sa Wed., 
1926. 1927 ———— 1928 Range.——__—_.. KS Capital Date Pe Pe- Fe ; Feb. 1 “eek’s Week's Feb. 15. 
High low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Payable Rate. riod, F oy High Low Last Ch’ ge Sales. Close 
45% 111% 69 117% Feb. 9 102% Jan. 16 United States Industrial Alcohol (UD)..... Feb. 1, ‘28 $1.25 Q 107% LNT 107% 115 83.70) 118 
br 99% # 121 107% 120% Jan. 10 119 Jan. 13 United States Industiial Alcohol pf.. Jan. 16, "26 1% @Q 119 neti oa 
ne 25% 14 26% Feb. 1 Jan. 6 United States Leather ye | (UX).- eeccceees ee 2% 25% 24% 24% 6,900 3 
¥ ~ 56% 27% 6% Feb. 2 52 Jan. 5 United States Leather, aor COR.) cccccee BRT SBT —«_—«_ncccccees - 63 ttle 61K 63 - & 20/900 61% 
¢ a 106% 89 108 = Feb. 7 105% Jan. 4 United States Leather prior pf.......... Jan. 3, ‘28 1 Q 108% 109 1081, 108! “1/200 ae 
os 48% 69% 54 68 Feb. 11 61% Feb. 4 United States Realty & Se. {sh.) (UZ) Mar. 15, ‘28 $1 Q t2%& 68 61% 6s” + 5 23,800 65 
it 50% 67% 37% 634% Jan. 4 353% Feb. 11 United States Rubber Company (RU)....... Apr. 30, 21 oe TOK 50% 531% 34 4% 41,000 62 
ee aE ‘ “-_. & ie ? 20n 
01% 111% 85% 00% Jan. 13 100% Feb. 10 United States Rubber Company ist pf........ 69,000,000 Feb. 15, "28 2 106" 106% Our 191% 77 2 
mw. 1” “48% «= 3% 4M Jan. 3 40% Jan. 17 United States Smelting, Ref. & M. G0} iv} Trsen 730 San. is, 28 Bike GO se CH CH “ae SE 5400 ag 
2 42 53% 45% 53% Jan. 3 52 Jan. 9 United States Smelting, R Ref. & M. h ee 24,317,500 Jan. 28 7 %e Q 52% Ibi 32% 53% + "900 53" 
iT 113% 6014 111% 152% Jan. 7 142 Feb. 4 United States Steel Corporation ( tee ee es T11,623,500 Mar. 30 1% Q 143% 147 143 145% + 239,100 144 
wy «124% 1414 129 142 = Jan. 31 138% Jan. 5 United States Steel Corporation sad cevccee «++ - 360,314,100 Feb. 1% Q 139% 140 1391, 139% a 2,800 130% 
“ 56% 97% 67 97% Jan. 13 91% Feb. % United States Tobacco (sh.) (UB)........... 381,542 Jan. "’ Tie 8 =60Q s 91% cae ‘ 
1B 112 127 123 127% Jan. 14 127% Jan. 14 United States Tobacco pl............. seeeees 5,520,000 Jan. 3, ‘28 1 Q y 127% 127 127% ; 
————— a o - ‘ ies - - = Mae 
+ 74% 60% 8% Jan. 15 72% Feb. 4 Universal Leaf Tobacco sh. (UVV)..........« 107,586 Feb. 1, ‘2 75e 2% 784 72% 75 21 
wy 90 103% 96% an. 4 96% Jan. 20 Universal Pictures Ist pf. po ad ass eceeeeees 2,550,000 Jan. 1, "28 2 re 98 98% 98 98% +1 DTX 
3 oe ee ok ie ‘WB EES GG ow Bg zs 
an. 1: - 5 ersa be adiator pf.........+- 859,7 an. 1,°2 1% 981 OR1y 08 9 by - 
e «6% ~=«(162 111 138 Jan. 6 139 Jan.17 Utah Copper 1$10) (UE)...................0- 6.244; Dec. 31, ‘27 in 3 : °145 F 140 
27% 34 27 Jan. 27 28% Jan. 11 Utilities Power @& Lt., Class A A (sh.) —- 570,000 Jan. 3, ‘28 50c 8=60Q 30 30 201, 29% - & 20% 
ry 29 oie oe 7 = i. w — | vane eee. ON (sh.) (VA). yd Feb. 15, °28 T5e Q Sts, P4hy 80% 82% - 4% 82% 
” 12% 3 an. 7 an. an aite (3! bapeccee coecceveee os , errr rey Sa ee 8% S%& BY 8 + % 9% 
— Ss 67% 42% 46% Jan, 30 Pe ae a ee ne eer aa $3 45 45 ~ 20 4h 
z 44% 63% :. 69% wee. 20 Bm zon. a3 Vick Chomtent (sh.) (yIK) pene gecseeee 69%, 99 675% + 8% 65,400 66% 
90 7 111 an. an. c urg, reveport Pacific (VKS)...... 106 . od 
‘ 91 101% 98 106 = Feb. 6 103% Jan. 5 Vicksburg, Shreveport & Pacific pf......... ‘ 106 104! 106 90 ais 
oe 54% 32 Feb. 9 52% Jan. 3 Victor Talking Machine (sh.) (VKK)........ 6O% 55 FOlg + 4% 122,800 60 
ie A 111% 87 ef Feb. 9 108% Jan. 3 Victor Talking Machine convertible pf. (sh.) 122% 112 120 + 93 400 123% 
ec ec: cs i ee 
oy a e . nia-' roi a @MICAL CVU)... cece ce nene 6% 15 15% + 1% 18,800 15% 
“3 (8 73 91% Jan. 26 88% Jan. 1G Virginia-Carolina Chemical 7% pf....... 91% 903 + % 0~Ct 
a 31% 49% Jan. 23 44% Jan. 18 Virginia-Carolina Chemical 6% pf... $8% 47! + 14 1, 100 nos 
an 108% 107% 108 Jan. 7 109 «Jan. 7 Virginia Electric & Power 7% pf. (v ef a Ay 
4 a 99% 99% a,  Skesevae -.  seeseeee Virginia Electric & Power 6% p , os 
4 40 i mF >. = a iy — 4 a a, > oo Vik) 34 34 4 200 
6 70 2 _ an. an. rginia Iron, Coa Joke p 62% 62% » 100 
26 39% 20% 25% Jan. 4 21% Jan. 18 VV. Vivaudou (sh.) (VV) 25 24 10,800 24 
wo «118% 5 100 Jan. 28 «= 97% Jan. 3 V. Vivaudou pf. ........ 2 wie 
10 16% 43% Jan.11 23 Jan. 7 Yulean Detinning (VX). 324. 33 299% 2%  —2 40027 
H 125 3 = = 7 ois — “s aoe as pf osenes 92 92 1 91 2 20 ve 
2a 5 1 an. 1 225 an, Julcan Detinning, ass A 28% 30 28 29 60 
- - 95 BB%g.  cnceccee, ce seaveeee Vullean Dotinning pf., Cl ' a. te see <a 
ad 33% = se oo% Jan. as Pat Neg 8 oo , — 59% oh Os HOM 2% 19,700 no 
68 1 » Jan. 10 ‘eb. 7 jabash p ee 88% 914 8B 91% ‘ 1,700 
* 5 8 686 65 92% Jan. 14 87 Feb. 4 Wabash pf. B. 87 eae oe 
B 17 25 19 23 Feb. 3 19% Jan. 3 Waldorf "aystem (sh.) 23% 24% 22% 23% 39,000 221 
my 12 24% «17 18% Jan. 24 16 Feb. 11 Walworth Company (sh.) (WAL)........... 300,000 Dec, 12, ‘27 3 Q 1% 1% 16 % 1,400 
8 % 118% 89% Feb. 2 110 Jan. 5 Ward Baking, Class A (sh.) (WD)...... soee 86,275 Jan. 3, ‘28 $2 Q 121% 122% 120 1% 120 120 
m™ 21% 35h 17% Jan. 13 26% Feb. 8 Ward Baking, Class B (sh.)....-....seeeeee ! are ‘a Pe 27% 27% ti4 7,600 26y 
8814 100% 7% Jan. 19 96% Jan. 9 Ward Baking pf. (sh.)........--+-s+eessssees 31,888,7 Jan. 3, ‘28 1% Q 96% W% 96% mM ee 
4 12 45% 18% 27% Feb. il 22 Jan. 5 Warner pros. Pict., Cl. A ($10) (sh.) (WBP) 1,997, Dec. 1,°27 37 ee B% 27% 23% + 2% 42,900 27% 
‘a 34% 24% Jan. 6 30% Jan. 4 #Warner-Quinlan Company (sh.) (QW)...--+-- 240,380 Jan. 3, ‘28 hs Q 30% 31 30% 1,900 303% 
o 43% 180 65 182 Feb. 2 150% Jan. 4 Warren Brothers (sh (WAR)....- eocccccece 115,624 Jan. 2, '28 t$2 Q 175 181 174% + 3% 3,100 «174 
ie a | 3 4 | ~ 2 ie 7. : Warren Brothers Ist, ‘oe abs’ oa5s"° mayo Jan. 2, '28 Tie Q aa +45) 52h + & , 50 a: 
a i y. an. 3 & Fe ar Foundry pe Corp. (8 SRSee = ee ccsccee oe ee 914 4 J 20 
110 107% 09 107% 108% Jan. 16 106% Jan. 16 Washburn-Crosby PE. CWE). ccccccccccccscce 825,000 Feb. 1 14% Q es aseore es 
= ee 75% 65% 68% Jan. 23 60% Feb. 10 Weber & Heilbroner, Inc., pf...........-++-+ 2.500.000 Dec. 30, '27 $1 Q 63% 64 60% 1% 600 62 
pe “s 103% 101% 103 an. 3 100% Jan. 30 Weber & Heilbroner, Inc. (eh. ) (WHC).......- 94,502 Feb. 1 1% Q case * 
% 2% 2 %% 2% Jan. 24 1% Jan. 14 Wells Fargo Cxpress ($1) (WF)....... snenes . errr os “o - 2% Te a 
“s . 100% 10% =. —_ a 108% — : West Penn Biectric Dicinaeepeareenenks ,000,000 = Feb. 15, °28 1% Q Ww 102% 101% th 4 430-1024 
88% ‘7 % Jan. 06% Jan. 3 West Penn Tlcotite. /, Re A (sh.) (WEP). 258 Mar. 30, '28 Q + *109% wes +s 
mn =” ths = ine _ ro Feb. as _— i — id gyn Jeccccewoee eco ; 22, 124, 700 — > 4 it $ fo Tt to 
115 an an yest Penn Power 7% cw d. coos 12,707, e = , 3 
108 95 109% 100% #113 Jan. 5 108% Feb. 9 “West Penn Power ‘6x Bndneosssdonsncedeanae 000, Feb. 1, '28 1% @Q _ 110 
a: = z. s 4 gen. y 58% Jan. e Toten Detry tae en A (sh-) (wYy).. iy Mar. 1, ‘21 $1 Q oot 
a oe 27 an. ; an. yestern Dairy Products h.) 190,000 * * 2 
11 67% 13% 504% Jan. 7 31% Feb. 8 Western Maryland (WM) z oe o* 30% 
16% 67% 23 30 Jan. 6 33% Feb. 8 Western Maryland 2d pf = * 38% 
ES 2% 1% | od ph, —_ . ay = 4 Western Pacific Batway (WR) 000, "iy .- + 
7 . 6 57 ‘eb. festern Pacific Railway . ral a 
14% 176 144% 177% Jan. 3 169 Jan. 13 Western Union Telegraph (W) : 6, 2 Q 109 
Pf - 50% 40 57% Jan. 26 46% Jan. 4 Westinghouse Air Brake (WKM)..........-. 3,172,111 Apr. 30, '28 Me Q nay, 
m™ 6 94% 67% 100% Jan. 23 88% Jan. 5 Westinghouse E. & M. ($30) (WA)..... oe ees 114,504,450 Jan. 31, 28 $1 Q : 96 
% 78% 103% 82% $105 Jan. 19 95% Jan. 5 Westinghouse E. & M. ist pf. ($50).........- 3.998,700 Jan. 16, '28 $1 Q . 
1% 13% 18% 11 14% Jan. 27 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ)....... - 130,000 _ ......--. oe we 13% 
% 2% #j(|(34% 30 3300 Jan. 23 30% Jan. 3 Weston Elec. Instrument, Class A (sh.)...... 87,000 Jan. 2, '28 50c =Q ee 
z 2 * ris b = ty 4 7 + Wheeling 4 Lake ote GED ce scccssceoewsee -+ $3,048,800 eeeeeease ee ee : Py 
7 7 7 an. eeling © Erie pf... .ccccccece escecess 10,332,000 =e aw nn usees os as x o 
m *, 27% a 2 gan 10 tg gen. 2 White Eagle Oil (sh.) (EGO)....- etcecoacona: a oo Jan. 26. K 25 3 : si 
58% 4 31% Feb. SS OE rr erarrrre 000, Dec. 31. ' , 5 ‘ 
bad 41% 26 36% Feb. 7 34% Jan. 19 White Rock Min. Springs ctfs. (sh.) (WHR). 187,619 Jan. 2.'2 t#i @Q  % i. 35% 
e .. 53% 21% 44% Jan. 25 40 Jan. 5 White Sewing Machine (ah. yaw Seeanes - 200,000 epcagseece oe ee 41 
ae 4 46 50 Jan. 5 53% Jan. 28 White Sewing Machine pf. Ye h.). hid osaee 100,000 Feb. 1, '28 $1 Q 54% 
- 18 24% 13% 20% Jan. 4 17% Jan. 16 Willys-Overland ($5) (OV).s5 nae esate «eee 12,633,865 Nov. 1, °20 We .. 18% 
1] 8814 6 87 95% Feb. 2 92% Jan. 3 Willys-Overland pf. etateressstcnceced ME: ax eae 1% br 
6 17% 10 15% Feb. 11 11% Jan. 3 Wilson & Co. (sh.) (WIL).........cscecceees 429,630 esscosere . - 154 
» brig 16% a | A a a ~— : Wilson ac Co., f' eleiuiadebsadedcaokhaonuaben 356,060 on wm 3 wae 
7 . y an. 3 vilson OE TR ACS ory .486,400 Nov. 15, * ss 
120% 198% 117% 194 Jan. 3 178% Jan. 18 Woolworth (F. Ww. ) Company ($25) (Z)...... 97,500,000 Mar. 1, 28 $1.25 Q 181% 
4% «19 46 20% 34% Jan: 27 28 Jan. 5 Worthington Pump (WPU)..........-. eeeees 12,502,000 July 15, '22 1 ee 1,200 2% 
0 “4 61% 44 55 b. 1 464% Jan. 19 Worthington Pump Bis ie 5,592,900 Oct. 1, '26 1% 200 
& 37% 54% 87 49% Feb. 1 41 Jan. 4 Worthington Pum Reine + 10,321,700 Oct. 1, ‘26 1% .«- 800 . 
mM 24% 94% 24% 89 Feb. 7 76% Jan. 10 Wright ceronautic teh.) (WAC). 249,390 Feb. 20, '28 Me Q 30,100 x80% 
% 60% j(?2% j5b0% 7 Jan. 6 69% Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY). 1,800,000 Jan. 3, '28 2ic M 1,600 i 
a 47 RAs 70% $75 Jan. 13 72 an. 26 ALE & TOWNE MFG. CO. (sh. ), ($25) (ra) 10,000,000 Jan. 3, '28 $i ee er a: Se ee 73 
20 25 36% Jan. 12 29% Feb. 11 Yellow Truck & Coach ($10) (YC 13,000,000 Jan. 1, ‘27 18%c_ -. 169,000 314% 
91% 99% 83 93% Feb. 11 87% Jan. 9 Yellow Truck & Coach pf........... Jan. 1, '28 us 14,000 83 
69 100% 80 1 Jan. 26 5 Jan. 10 Youngstown Sheet & @ Tube (sh.) (¥B).....- Mar. 31, ‘28 1% Q 9,300 97% 
RIGHTS 
1928 Range.———,, Net Wed.'s 
High. Date Low. Date. Expire. aa teat. =, Low. Last. Ch’'ge. Sales. Close. 
3% Jan. 27 3% Feb. 11 Atchison .......Apr. is ote Bye oe 67,100 3x 
1% Feb. 10 1% Feb. 10 Fox Film Corp, -Feb. 3 i< 1 1% + 181,200 tx 
% Feb. 9 jy Feb. 4 Pub. Serv., N. J.Feb. 24 % fh + 8,200 Ay 
'+Partly extra. {Plus stock. ~ §Payable 


ts tommon stock, 


High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for lees then that amount. 
aPayable 2%% quarterly in common stock. h 


xEx dividend. 


tPius 1%% quarterly in stock. 





Transactions on the Baltimore 


Stock 


Exchange 


Week Ended Sat., Feb. 11 








pales, Last. 
sar Arundel Corp 46 
5A C Line of Conn 209 
3% Black & Decker 26 
4 patimore Trust 161 
40 
PH > pf aes paaebaaneks 26% 
1 Cent Fire Insura: 47 
% Ches & Potomac Tel pf..114% 114% 
2 Cent National 268 
% Century Tru 220 
26 Citizens National Bank 52% 
%8 Commercial Cred 22 
7” DR kien saws arene 23% 
*® Do CU 8814 
1 = Do pf, 24 
37 Cons Gas, Jee Lt & Pwr A 71% 
1% Do 8% 123% 
: Do 7% pt 11 
4 Do &% pf 112 
> Do 64% pf 110% 
Hd Do *% pf > 101 
as coneol_C oal 30 30 30 
Ho Eastern ‘Rolling Mill. 26 24% @ 
Tae pidelity & Deposit....... 11285 ’ 
@, mance o of Am, A... 11% 11% 11% 
dn mancial Service, 204 18 20% 
Do Cla irises vercdes 20 184 20 




















BONDS (in $1,000 Lots). 
Sales. High. 
1 Balt Traction 5s..... 00 
11 Black & Decker 6%s..... 107% 
2 Balt Spar Point 4%s.... 91 
1 f 100 
1 
7 
2 
1 
2 
a 
9 
z. 9 : 1 101 
650 New Amsterdam Boe so 735 73 13% 3 mE. -F & CT is..... 9 
25 Northern Central Ry.... 89% 89 89 2 Fairmont Coal ‘s........ .- 
715 Pa Water & Power...... 71 7 70 2 Elkhorn Coal 6%s....... 8 
10 Sharp & Dohme pf....... 110 110 110 10 Houston Oi! 6%s......... 103% 
, F § & BRR 19 18 18 1 Maryland Elec Ry ‘s.... 99% 
360 Un Porto Rico Sugar..... 40% 40% 40% SB TD GS vacciscssccecee 99 
SS TO PE ctsccdcvecscececs no 50 50 5 Nixon Nitrate 6%5....... 98 
23 Union ts wtveccoccnes 315 «315 315 18 Un Porto Rico Sug ie. 100 
Te ED FIRED nonce ccscses » 12% 12% 82 Un Ry & Elec ae 4s.... 74% 
5,817 United henwage Elec... 19% 16 18% 0 a4 
123 U S Fidelity & "Guaranty. 354 351 353 5 bid 
0) West Md Dairy ......... 79% 19% T9% 4 97% 
oS $anse dee 6 i] 96 Pi) hs sd 
SED WO WEI Bhi ccccccsece Es) bss) * 3 Wesh. Balt & Annap is. 89 
35 Western Nat Bank...... my 4% «40% 1 Western M4 Dairy 6s... .107 


Low. 
100 
107 

91 
100 
108% 
193% 
103 
102% 
a4 
OY, 
107% 
101 
oy 


108% 
A 


Last 
100 
107 

91 
100 
108% 


100 

107% 

w1 
mM 


28 
108% 


Great Britain 

Profit-taking depressed the London 
stock market this week, although little 
change occurred in foreign Government 
bonds and gilt-edged securities. Argen- 
tine rails reacted under the influence of 
the approaching Argentine elections. 

Oils, with one or two exceptions, weak- 
ened, and several recent speculative fa- 
vorites declined. Some rubber shares 
fell sharply, owing to the uncertainty in 
the rubber outlook. A fall of £5 a ton 
in tin was reflected in tin stocks. 

Among South African mines, De Beers 
closed lower. Artificial silk issues were 
weak. Courtaulds, British Celanese, 
American Celanese and Canadian Cela- 
nese were all lower. 

British railway companies now are de- 
claring their dividends for 1927, and for 
the first time since 1924 they are being 
paid out of actual earnings. 
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= sl 
Bond Sales, Pri d Yield 
On ales, TICe€S afl 1€1dq$ 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE wy 
DOLLARS LOSING AVERAGE Fa ISSUES COLLARS} |PER CENT AVERAGE NET RETURN OF 10 HIGH “a 
8 \98 | 46 T T T , , | R CO 
| } } | ng 
| | | | | 
96} 196 | 4.4} } } 9 
| | aa 
94 } j>4 | 4 ban a nll Mined on 5 Oo bs 
Pat, Oe | | ON a 
> ; ee + 9 } 40 t— 
92 a Pw and e . 4 Q 
ea fre ll {90 | | 38 } bs 
88} 8 | -— | he 
| | | 
sel JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN UL AUG SEP OCT NOV DEC 2 TAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV EC JAN FEB MA Ay JUN JUL AUG SEP NOV bec 5 
927 1928 ane = 1927 928 
—— - — —— ~_ 
AVERAGE BOND YIELDS 
BOND AVERAGES (40 BONDS) - Week Ended ‘ 
Net Net Ten  bigh- priced bonds: Feb. 11, 1928. Feb. 4, 1928 Feb. 12, 
Close Ch'ge. Close Me EE a dicn cn sSdchdanetesverkss beestacneseseesnes 4.085% 4.075% 4.2875 
Feb. 6. 92.89 Mf Wed. UB... cccccccscccccsccens 3 — .03 Year OGG hc chndeous. bcdeekcewasedccee 689 4.065¢ 4.28050, 
Feb. 7 92.69 .20 bs hag 8 range—digh, 92.89; low, 92.69 ; 
Feb. 8.. 92.73 + .04 TROD. BBs cc ccccvcccccccscscsces oliday 
Feb. 9.. -. 92.80 + .07 Feb. ia -eRpatewoa ens 4 01 BOND SALES CLASSIFIED 
Feb. 10. 92.76 04 Se Mibensvscueus — .O7 (Par Value) 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Week Ended Same Week 
w Feb 1928 927. Ch 
hh og Pig 1927. Same wee Cor ES cctcdntaesenns $43,231,000 $42,519,500 i" ate 
Monday $10,202,500 $13,556,500 $11,376,300 | United States Government. 47,500 3,762,200 1,214.7) 
Tuesday 13,521,000 13,686,700 11,603,850 ee sete teen seen eeees 20,743,500 17,484,500 + 3,259.00 
Sapeing” 13'452;900 11'689;000 $1 fee ae ; oes ee a 
ursday 2,452, ‘ , 12,253, , : 2 i "7 
Friday ... 10,149,000 10,420,500 Holiday Total $66,523,000 $63,775,200 +$2,747,99 
Saturday . Holiday 7,472,500 
Total week $66,523, $63,775,200 , 270,650 NEW BOND ISSUES 
Year to date... 398,501,800 520,448,950 430,243,550 Week Ended en 
Monday, Feb. 13 Holiday. Holiday. Holiday Fet 28. Feb. 3, 1928. Feb. 11, 197 
Tuesday, Feb. 14 13,437,625 11,406,500 11,793,000 | Public utility $56,968,000 $18,000,000 soa 
Wednesday, Feb. 15 11,772,000 11,216,000 11,957,000 Foreign 37,116,000 90,750,000 
SE all Industrial 32,000,000 48,750,000 
ANNUAL RANGE Railroad eon 9, 840,000 42,351,000 
High. Low. Lo Investment corporations. . screed 00, OOK 
1928* 93.25 Jan. 92.67 Feb eee 75.01 Jan State and ae cess +,769,000 2,339,000 
1927 92.98 Dec 89.47 Jan ERR 67.56 June Farm loan ‘ 500, 006 
1926 89.75 Dec. 85.52 Jan 1920...... 65.57 May - ae 
1925. 85.44 Dec. 81.99 Jan 1919. . 71.05 Dec Total $149, 193, 006 $202,190,000 $195,586,00 
1924 82.46 Dec. 76.95 Jan 1918. 76.65 Se queen ——Year to _ 
Be ogc ccccecceeses 79.43 Jan. 75.58 Oct Pic ccncackconeecess 74.24 Dec. Feb. 1 928. Feb. 3.1928. Feb. U7 19m 
*To date. TD 6:0:058660Kc6s edd aea Deasadeiaks $770,323,000 $621, 130, 000 $1,189,265,00 





























Bond 


For Week Ended Saturday, Feb. 11 


(Total Sales $66,523,000) 


Transactions—New York Stock E 


With Closing Prices 


xchange 


Wednesday, Feb. 15 

































































UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cert.) 

1928 Net Wed.’s 
lich.Low High. Low.Last. Ch'ge.Sales.Close 
1.26 101.12 Lib’ty 3%s, 1942-47.101.26 101.2¢ 101.21 2 12% 101.21 
101.18 101.16 Liberty t4s, reg 101 18 101.16 101.16 2 2 
6.15 102.31 Lib Iste 14s w-47 102.31 102.51 1 My 105M) 
13.90 102.25 Lib Ist c 44s, reg 20 1072.25 102.29 +.1 i) 

100.26 100.12 Lib Sd 44s, 1928. .100.14 100.12 100.15 212 
100.18 100.9 Lib Sd 44s, reg 100.10 100.10 100.10 4.1 7 
104.00 103.21 Lib 4th 44s,°33-38. 105.24 103.21 103.25 +.1 4321 
108.30 703.19 Lib 4th 44s, reg $.22 103.19 108.19 4:5 
116.4% 114.22 Treas \ 10 114.50 115.8 +.8 iz 
11.12 9.21 Treas 10 109.30 110.8 +.5 288 
00.31 100.31 Treas . . $1 100.31 109.31 10 
(0.10 100.27 Treas Ks, 1946-56. 107.10 107 107.8 +5 rest 
108.10 102.00 Treas S%s, 1043-47.102.19 102.8 102.19 +.9 212 
Total sales $2,547,000 
FOREIGN SECURITIES. 
ALI? MON STL 7s,°55 9% D> {> 
Antioquia 7s, A, 1845 96% 85% 1 
lo 7s, B, 145 9% 95% 914 + % 
To 7s, C, 1045 Mi, Oy 96% + . 
Do ist Ts, 1957 95% 95 a5 + & 
Io 2d Ta, 1957 WG Mat or + 1% 
Argentine Sa, 1945 92% v2" v2 1 
Do ts, A, 1957 ork, 10, 10 
Do ts, B, 158 Hy, = BO% 1H, TF Ny 
om 99% Do ts, June, 150 1k §=PO% 100% F % 
mo rT) Do tis, Oct my, oy 100% ss, 
wok, 99 Do tie, May on Leng woh Ma 
TH, = Do tis, Oct me iy, gry 100% + " 
let, 6, Do tis, Feb wel mam 90% 100 
(Mg Dia, Do tis, May wut ig GOR 1 + Mn 
1M, ON R Se 1960 1004 994% 100 + 
¢ ‘ wi 3 7 
Se, 1955 ’ 4 
. 1 i 
4% 100, 104 1033 m4 + 1 
98% %4 BAY STATE Gis, 1945. 98% 984 98Y+ ? 98% 
wi, URH Relgium tis, 1955 1, 99% 100 244) 1g 
1G 1K (Do Gs, 1940 mc 144 105% 4+ % 10 1 
Wo TO lho 7s 1955 me 108 108 + % Mi 108 
Kite 14 Do Ts 1956 TOG, TO Dt + * mH bimily 
115% 114% lo Ts 1945 e 114% 115% F ly 7 115 
1wW% bo Do 8s, 1941 10 10% + & T2 110% 
115% «TS terzen Sa 45 112% 112 4 % 5 113% 
1 190 Do Ga. 1845 mo 100% + y 8 100% 
ms, Yi Berlin wy wy 
7 M4 Berlin Mi % 97% + ve 
Mh 4 Do { m% + % 
1G Why Kogota 8s, 104 1 106 
105% 105% Bolivia 8s, 1947 105 15yY + OH 
06% 98% Do 7s, 1958 05% 9%+ % 
(nt fO% Bordeaux ts 10 wt 11% + \ 
a7 O3% Brazil G%s, 1957 my 96% + so 
11%, 107 Brazil Ss 1941 1H 110 + OM 
108% 108% Do T%s, 1952 10k 108% + A 
fg 7 Brazil Cent Ry 7 98% 991 + 4 
Ven 101% Bremen State 7s 102% y + A 
BL) iM Brisban: 7) 7 P44, + % 
874% SOW Budapest 6s, 87% % 
101% 100% Buenos Aires G48, 1955. 101% 101 
roo 1% $ Do 7s, 1858 100 oy oo 4 % 
oy My Do 7s, 1957 190% 99% 0% + K& 
Ww 8% Bulgaria 7s, 1067 Ad 91 91% + My 
mm 98 CALDAS 7s, 1946 100% 90% 100 % 52 100% 
1st 2) (Canada Ss, 1951 12% 102% 12H % 102% 
Rtg 107 Do s 107% 107% 107% \, te 107% 
11% 101 Do 1O1lK LOT 101& Ke 4 101% 
102% 101y Do " 102% 101% 101% 9 101% 
100%, LOY Carlsbad. 8s, 4 1ony, 10014 1084 \ 10814 
wit 98% Cauca Valley Ts, 16 Ht 101 Wwi%m + ky 2 100% 
11t% 108% Chile 8s, 1941 111% 111% 111% y% 123 111% 
111% 100% Do Bs, 1H6 ee ri, Pe 9 1101 
112), 1K Do Ts, Ie 10zy, WK 102K +e YH OBR 102 











Range, 1928 


High. 








108% 
116% 
110% 
TASK 


1O1K% 


93% 
gy 
104% 
1015 
107% 
101 
103% 
118% 
106% 
oo, 
5% 
100 
91 


101% 
95% 
105 
104 
103 
100 
100% 
90% 


11% 
7% 
ot, 













































Low High 
91% Do 6s, 1960 
os Do tis, 191 
&i% Chile Ry 6s, 1961 
95% Chile Mtg Bank 6%s,"57 
Ys Do 6\s, 1! 
4 25% Chinese G ys os 
101% Christiani fis, 19 
voy Cologne tis 19 
91 Colombia ¢ 1961 
100% Copenhagen 5%s, 144 
Noy Do Ss, If 
1144 Copenhagen 1 ts, 
98% Cordoba 7s, 1942 
o Do 7s, 1% 
4% Costa Rica is, 1951 
19% Cuba 5s, 44 
100% «=Do As, 1949 
102 Do 5%s, 1953. 
&'% Cundinamarca 7s, A, 
108% Czechoslovak Ns, 1951 
108% ~Do 152 
105 Do T%s. 1945 
110% DANISH MU 8s, A 5.111 
110% Do &s, B, 1946 11M, 
115% Denmark 6s, 142 1(Mi¥4 
7 Deutsche Bank tis, 1982. 99 
99% Dominican Rep 54s, °42 100% 
8 Dominion | tep Shs, 1040 Sy 
100% Dresden 194 101% 
143% Duteh East Indies 5s, 
Mare h, 1953 m4 
» 183% Do 5% : 104 
14y, Do 105 
104% =Do 6s, 10% 
O51 PW GERM 6%s,'50. 984 
» 1 Salvador 8s, 1948 ley, 
100% Est RR France 7s, 1954.104 
— FIAT deb 7s, 14t WOT 
Do 7s 94, e& xX wal 6 
Finland tis, 194 oo! 
100) Do 7s, 1950 101% 
9% Do 6%s, 1956 101 
98 Finnish 6%s. A. 14 100% 
8% Do ths, B, 1954 11 
106%, Framerican ind 7%s,' 42.1084 
1% French Govt 7s, 1949 198% 
1154 — 7%s, 1941 116% 
110% Do Xs, 1945 110% 
11 French Nat SS L 7s,°49.10% 
% GERM CEN AG BANK 
7s, 1950 11 
n2 Do 6s, July, 1960 95% 
91% Do Oct, 1960 gry 
102) «Ge rman Gen El 7s, 1945. 104% 
v9%y Jo Gs, 1940, ex war. 101% 
1% German Rep 7s, 1949 107% 
1onYy, ¢ Hope S&I w 73,°45.101 
102) «Graz &s, 1954 .. 108 
116% Gt Brit & Ire 5%s, 1928.118% 
105% Do 5%s, 1937 100% 
97 Gt Con ‘E Pw Jap 7s,'44. 990% 
92% Do 6%s, 1950 . 9% 
9% Greek Govt 7s, 1964 voy, 
91 Do 6s, 1968, w i 91 
99% HAITI 6s, 195: , 100 
95% Hamburg State tis. 1946... 95% 
103 «Heidelberg TKs, 1850 104 
102 Holland Am 6s, 1947 13K, 
192 Hungary 7s, 1944 103 
98% Hungary L M 7%s,'tl.. 100 
o8¥y, Hung Con Mun 7%s,' 45... 100% 
94 Do 7s, 1946. eee VO% 
98% ILSEDER STL 7s, 194.101% 
954 Ital Cred P W 7. YT 
94 Do 7s, B, 1947 961 


Lo 


1004 
9R% 

100 
PO, 

101\% 


103% 
1% 
104% 
104% 


‘ 


97% 
1UR% 


LLLS LA 


tis) 
o4% 
17 
100% 
on 
MY, 
100 
107% 
107% 
1164 
110% 
102% 


1K 
m%, 
92% 
104 
tot 
107% 
1ooy, 
108 
117% 
106 
bed 
4% 
Wy 
91 


9 Hy 
Hh 
103% 
103% 
102% 
99% 
99%, 
95% 
104g 
PHN 
¥5% 


w.Last. 


Net 


93 
93 


111 
110% + 
14} 
99 
100 
99Y% 
101 





104% 
104%, 


98 + 
1MHIy 
103%, 


+++4++4++ + 


+ 


100% 
93% 
Any 

1N4V, 

11 

107% 

100%, 

103 

118% 

106 
9014 
945, 
99 
91 


ape fe 


100 

by 
104 
103% 
108 4 
vu. 
1%, 4+ 
ow 


+ 


101% 
97 


96% 4 


FFFES SS 


ST => od 











Wed.’s 
Ch’ge.Sales.Close. 


103%, 
108% 


104% 


97% 
109%, 
103% 


106% 
95% 
99 
m1 
100% 
101 
101 
107% 
108 
116% 
110%, 
10214, 


100\% 
NG% 


108% 


102% 
100% 
wY, 


6% 
96%, 



























Range, 1928 
High, Low. 
97% 95% Ital P lt ed 
90% YS, Italy 7s ’ 
91% JAPANE SE is 
102 %101% Do tks 4 
100% LEIPZIG 
100) «98% Lower Aust 
89} 88% Lower Aus H 
101% 99% Lyons 6s, 1954 
4 MARSEILLES 
% Mex Irrig 4%s 
& Mexico 5s, 194 
Do 5s, 1945 
Do 4s, 1945 
Do 4s, 104 
Do 4s, 1954 
Do tis, 19% a 
Do tis, 19 a 
* Miag Mill Ma 
, Do 7s, 195t 
Milan ti%s, 1952 
Montecatini 7 
t Do js, 19 
13% 102% Montevideo 7s 
103% 102% NETHERL'DS 
D> 108% $Deo tis, 197 
96 94% New So Wale 
95% 94% Do 5s, 1958 
103 100 Nord Rys 6 
102% 100% Norway Ss ) 
103% 102% Do tis, 194 
104% 102 Do tis, 1944 
102% 102% Do ts, 1952 
984% 96% ORIENTAL 
Ks OE, 
10%, 99 
104 103 7 
102% 10244 Do ti%s, 1% 
100%, 96 
104% 102 
104% lol Paris Orleans 
96% oo Do S%s, 1968 
I’ ernambuco 7 
92 90% Peru ts 
LOT 1% Do 7%s { 
106% 106 Do 7 ( 
110% 109% Do 8s 44 
110% 19% Do 8s $4 
105% 102% Do 7 
107% 99% Pirelli 7 1 
83% 80% Poland tis, 104 
10044 98% Do &s, 1150 
91% 89% Do 7s, 194 
107% 105% Porto Alegre & 
108% 101% Do Tks " 
108% 104% Prague (Gtr) 
115% 113% QUE SLANI 
108% 106 Do ts 1947 
103 WwiyR HINE MAI 
1950 
113% 111 Rhinelbe Uni 
101% 99% 
TOL 1 
4 ~ 2M 
97% 95% 
108 105% 4 
1IN8% 105 ; 
110% 105 if 
93% 91% Rome 64s ) 
105% 104% Rotterdam tis 
119% 112% SAO PAULO 
98% 90% Do City 64s 






































Net 
High.Low.Last. Ch'ge 
97% YT 8T%+ YH 
oy US% 98% + 
99% OR : 
a 12% I” 4 
2% Wy 102% + 
4) 94 rr) 
4 80 88 SOL, 
w1 ww lel 
6 ts 1 
+f] .t] 1 a 
+) 41 4 
Zt) - 26 + 
258 28 + 
2t “ atike 
4%, 10% — x 
rt 42) 421 
: 99 bids ” A 
4 3 1 
93% iy + 
97 95% 4 
1 103% 10 , % 
2% 12% 102% 4 ‘ 
% WUR% LURK % 
i 9% VIB x, 
mn" ‘ O71 1 
t he we 4 
‘ 4 102% My 
4 101% % 
( 2% 102% 
103 12% 1021 
103 «102%, 102% 6 
Ig OR 4 ~ 
2% 2 
Ki, 
103% , 
‘ 4 
123 \% 
8. 1K) , 
104% 1083 , 
4.104% 104 iA 
My 964 
+ & 
‘ 
+ 4 
82 - 
ony } 
90%, + y 
O07 10% 1 % 
103% 102% + % 
106% 105% xy 
14 113% 11 2 
7, WT 1071 : 
4 ‘ 
4 
+ 1 
9 118 118% ™ 
98% 98% 98% ' 


Wed.'s 
Sales.Close 
302 «OH 
417 
47 Mu 
165 10% 
26 (1 
14 
2 Oh 
S410 
uw «101 
ee | 
3th JN 
14 
ng 
6 W 
1 
w 
9 & 
4931 9% 
71 104 
6 
23 10, 
47 OH 
2 
71 «(Si 
97 = 
61 1024 
108 «10% 
27 «10 
44 10h 
4 108% 
a1 68 
2 «WA 
4 8 
a es 
17 04 
124 
45 «14 
153 10 
1 &% 
214 «(9h 
4 (Oh 
28 10th 
103 1004 
37 14 
25 
7 1034 
112 100% 
36H 
155 10% 
331 
6 104 
16 10% 
6 
13 rst 
12 1078 
3 
60 
279 «(10 
50 1018 
2 
13 
s Wi 
a «(0 
1602 «110s 
9 «| 
a2 «(A 
19 «(19% 
G 






















































































































mi 
07% 


103% 1 
wih 1 
mw § 
6 
5% 1 
m4 it 
112% 1 


110% 1¢ 


10% 9 


*% % 


Q 


w% 


0g 16 


104% 10 
1% 10 
104 10 
2% 10 
wey, 10 
18% 10 
we 10 
wo 9 
9% 9 
1% 10 
100% 10 
106% 10 
1m 10 
Wi 10 


Wi 10 
93 





© 








* $3 


x 


KEKE 


RES 


* 


FELL 


# 





FERS 
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Bond Transactions —N ew York Stock op ai tinued 





—_—__— 
e, 1925. 
igh. Low. High.Low.Close. 
im «Sao Paula State Ss," ot. wae 1064, ae 
jw 106% Do State 8s, 1950.....108 1074 1075 
3% HS, Do State Ts, 1fhi -1us 102) 1024 
964% 94% Santa Fe, Argent 7s, 42 9844 964, 98 
ue 99% Saxon Pub Wks 7s, "3 102 100% 101% 
ox Do t%s, 151..... 97 oe 96% 
sim 108. Seine (Dept of) 7s, 42.106 15% 1K 
yt 97% Serbs, Cr & Slov 88,62.101 100 10% 
Tm 104% Siemens & Halske bus. 
10 ot, 50% pd 107% 107) = 10744 
Wwe Do 7s, 1035..... ...102% 102 102 
17 1% Do G%s, 1951... ose 
fs, 9B Soissons_ Gs, 1936 ...100 = 98% 100 
95 













4% Styria 7s, 1946. 
% 14 Sweden i. 
M ine Do tis, 1938 . 
j12% 111% Swiss 83, 140, coco 
1% W44 Switzerland igs, - 1946. .104% 104% 104% 





oy 98 TOHO EL Bay 7s, “55. 99% 909% 99% 
6s, 192% 9 Mt 





bs 87% Yo Ses, 1M 
10% 99% Tokio E} Lt tis 
@% 97% Trondhjem as, 
104, 98% Tyrol Hydro-El 








Tks 


6 9 Unit ia ss" ‘Copen 6s,°37. 7% 96% 97 
1 103% United Stl Wks Burhach 
14 103% 


#% 4% Un St Wks ¢ 963, 
4 93% Do ts, A, 25% 
%% Do tks, C, 5% 
1 Do 6%s, C, 94% 
%% 97 Upper Austria pies 
9% 4% Uruguay tis, 
10% 108%, Do Bs, 1946 @ 100% 
0% 97% Waerenal. 1A UN EL 
POW 6s, 1950..... 100% 100% 100% 
*% oT OW werttombers: Hyd Elec 
WH. TS snviccsescces 98% 97% 98% 


%% 4 YOKOHAMA 6s, 1961... 96% 95% 96% 


DR GHD ocdncccuknchesueckcssneces ea $20,743,500 


SG. aicccssagensd 10414 104% 104% 
CORPORATION ISSUES. 


6% 91% ADAMS EXP 4s, 1948.. 91% 91% 91% + 


8% 107% Ajax Rub s f 8s, 1936. -1084% 108% 108% 
oy A . 108% 108% 108% 
6 


6 6 
90% 90% 
18% 98% 
937. 101 100% 100% 
5 "1106 105% 105% 
8% 89% Am Beet Sug cv 6s, °35, 84% 81 81 
14% 104 Am Chain de 6s. 1983..104% 104 104 
1% 100 =Am Cott Of) deb 5s, °31.101% 101 101% 
104% 10445 Am Mach & Fdy 6s, °° ; 


1% oi Alb & Sus etd 3a, 
9% 97% Alleghany Val 4s, 








































2% 102% Am Republic 63, 1937...102% 102% 102% 
wy 101% Am Smelt & Ref 5s, “47.103 2% 102 102 
6% 107% Do Gs, 1947........... 108% 108 108% 
106 nee = Sugar Ref Gs, 1937.105 102% 104% 
Wo T & T col tr 4s, be 99% 9% 
9% oe” 2 * gold 4s, 1936...... 99% 9914 
15% 105 Do coll trust Ss, 1946. ptrd 105 105% 
10% 108% Do 35%s, 1943.......... 109 108% 108% 
164% 1% Do deb Ss, 1i0....... 106 105% 105% 
% 1065 Am Type Fdrs fis, 1940.105% 105% 105% 
wi%100 =Am Water Works & E 
col tr we, 1934....... 100% 100 100% 
Wi% 106% ~Do Gs, 1975........... 107 10644 106% 
64 91 Am Writing Pap 6s, ‘47 91% 91% 81% 
6%105 Anaconda Cop tis, 19. i 5 
13 111% Do deb 7s, 1938. 
126 120% Andes Copp deb 7s, 
96% Angtlo-Chil Nit 7s, 
8% 81% Ann Arbor Ist 4s, i 
18% 102% Ark & M Bag & T 5s."64. 
®%% 91% Armour & Co 4%s, 1939. rth 91% 95 
1% 87% Arm & Co, Del 5%s, '43. 91% 90% 91 
8% 102% Assoc Oi! 6s, 1935....... 103% 102% 108% 
® 97% Atch, T & S'F gen 43,95 97% 97% 97% 
92 >» adj 4s, 1995...... 93% 93 93% 
B% 92 Do adi 4s, 1995, stpd.. 93% 92 93% 
W% 99% Do E Okla Div 4s, 1928 99% 99% 9% 
% «$8% $$ Do Rocky Mt Div 4s,’65 93% 938% 934 
104% 104 Do Cal-Ariz 4%s, 1962.104 104 104 
% 93% Atlanta & Birm 4s, 1933. 94% 93% 93% 
m 106 -— << Charl Air L 
1% 91 Atlantic City R R 4s, ‘5 
8% 97% Atlantic C L Ist 4s, "52. 98% 
4 101% Do un 4%s, 1964....... rs 
%% 94% Do L & N col 4s, 1952. 94% 94% 94% 
& 82% Atlantic 2 Dan Ist 4s,'48 -_ 82% 82% 
ih 74% De 2d 4s, 1948 re 75 
72% Atlantic, G & Wi ae, 59 36 74% 75 
WB 101, Atlantic Ref deb *B7.102% 101% 192 
WY 88% Atlantic & Yadkin 4 "49. 90% 90% 90% 
8 107% BALDWIN LOCO 5s,'40.108 107% 108 
% 946% Balt & Ohio Ist 4s, 1948 97% 96% 97% 
Wi 100% Do 4%, 1933.......... 101 100%, 100% 
M5 104% Do ref iis, Ser AY , 1995. 104% 104% 104% 
W5% 104% Do ref 5s, D, 2000.....104% 104% 104% 
10 108% Do Ist 5s, 1948 109% 108% 108% 
W¥%1lI% Do vet 6s, Ser C, 1995.111% 111% 111% 
6 Do P, L E€WVa 4s,'41 97% 96 97% 
ae ae Do S W Div 5s, 1950.106 105% 105% 
1% 85 Do Tol Cin Div 4s, "59. 89 88% 88% 
ia 100% Barnsdall Corp 6s, ‘1940. 101 100% 100% 
oe Do 6s, 1940, ex war. 91% = a 
wy 98 Belding Hem ev o 1936, 981% 
WS 106% Bell Tel of Pa 5s, 48.108 107% 1s 
Ml 108% Do Ss, C, 1960......... 111 109% 11 
ae tee Beth Stl ref deb 5s, '42.104 103% 108 
Do pur money 5s, 1936.101% 100% 100% 
i tose Do 6s, Ser A, 1948... "10514 104% 105 
WK102% Do 5%8, Ser B, 1953... .104% 103% 108% 
% 96% Bing & Bing 6%s, 1950.. 97% 97% 97% 
& 84% Bos & N Y Air L 4s, ‘55 87% 86% 87% 
BY RO, ieate Cons M 6s, "34. 82% 81 81 
1 68% ou 4 Ry Av Ist cons 
ankemencs chee 70% 70 
W% 103% momaten 4 e Biltm 7s, °34.105% 104% 104% 
4% 93 Bklyn City R R 5s, 1941. 94% 9444 94 
6% 105% Bklyn Ed 5s, Ser A, '49.106% 106% 100% 
4% 96% Bklyn Dg Transit 6s, om 
eeaeaaian 4 97% 994 
1% 64% Bklyn, Girone Ce ae eee 
on 5s, st 1941.... 71% TO% TI1K% 
Hod $a Bkiyh. Un Elev 5s, 1950.. 94% 93% 94% 
P 93% Do 3s, 1950, stamped. . , 
man Bklyn Un Gas is. 1945 
i 259 io ev 5s, : 
% 97% Brunswick & 
4 9% Buff, R & P con 4% 
18% 103 Do Ss, 1937 : : 
= 100% Bush Term cons 5s, "55. 101% 101-101 
Hr 103% Bush Term Bidgs 5s,°60.1041%4 103% 103% 
102, By-Prod Coke 5%s,'45...103 102% 103 
W2% 100 CAL PET deb 5%s, 1938.1024% 101% 102% 
W% 95% Do 5s, i inteanlaneee ino” ion 
1 100" Camaguey Sug 7s, 1942..100% 100% 100% 
0% 109% Canada South “8, A "62.110 «110-110 
word 101% Canada S § L 6s, A,'41.103 102% 102% 
100% Can Nat Rys “us, io - 100% 100% 100% 
ig WOY% Do 4i%s, 1954.......... 101% 101% 101% 
M24 100% Do 4igs, 1957. ..101% 101 101% 








89% Can Pac deb 4s... 


PREP F 


Carolina c entrai 4s, “49. 


d44++ 1440 
® 


~ 





emetic 
msec 


aoe, 8614 Cent New Ene 4s, 


oe Through BL is. 


+ +++ 4 


1947 
101% 100% Chee se Be "ref & imp 


107% 106% De consol 5: 





+| 
nS 


Do Rich & Al ist 45,89 94% 
91% Do Rich & Al 2d 48,’89 92% 
73% Chi & Alton ref 3s, 1949 7 


eel 


Be | 
108% 10 ne oe ret bs, 1971. 
Do in Div a8, 1949. 


9: 
111% 11014 cht & Erie y 
104% os Chi Gas Lt & 





91% C, M & St P gen 48,A,'89 
a d 89. . 









PL iti+ 





t+11 





& styyey es 
“iy 





ie 


19: 
1035% 102% Chi,T H & SE Ist 5 
98% ine Ss, 1960 
102% 101% Chi ait Sta '4%s, 





6% 95% Chile Copper. de 
G 


99 ‘Cin, Pe & Dav 4%s, 
93% 934 Cin. Leb & Nor 4s, $ 
7 %4 C. C.C & St L = 4s, "93 97 
100% 100% Do deb 44s, 





: = S 
i Be ao 


100% 100% 100% 
- 102% 102% 102% 
108° 108 108 
104% 104% 104% 


| 





93% Do CW & M 4s, 1991. 
yo 1008 Clev = rdge 5 3 


l+++ | 


96% Col a col ir as, 1 








PL 


8, 
95% 95% Columbus R, P&L “ss. 7% D5% 
tone 98 Com Credit tis, 98, wiK 
5 93 
1% 
105 


94% 93 
106% 105% Comput- Tab Rec bs. “41. 
— 103% Comp Aguc B 





Conn Ry & L ref ee" 
106% Con Gas NY deb 5%s "45. ee 


} 80 
2. 104%, 104% 104% 
Roy, 


_ 1946. 100% 99% 100% 
"42. 104% 104% 104% 
31. 10% 103% 
30 89% 85% 89% 








104% Consumers Pwr 5s, 19 


103% 102% oon w «tt. ro 
gon Cuba Cane Sug ev 7s 





_ 





53% Cuba RR "ist Se. 19% 3 


[HL tee +L tet Ltt 


wie Cuban-Am Sug col 8s,'31.108 
100 ~Cuban-Dom S 7s. . 

Cumberl!'nd T & T 5s,’37.103% 103 
98% Cuyamel Fruit 6s, . 99 


Ht. 


95% Pee VA 4 ref 4s,°43. 96% 96 
10 


+4 | 





| 


te 





9 Y 7>W 
0% Dery (DG) Corp 
26% Des M & Ft D 4s," 
103% 101% Det — col tr 5 


RRR A SS ne 





aw 





— iors Det River Tun se, t 


4ies,'32 § 

% Dodge Bros cy ‘debits, "40 bone ay 90 
80% Dold (Jacob) 6s, .. 8 
7% Dom Iron € St! ! 


106% 105% Duke P Pwr 
103% 102% Dul & tron pane ® 5s, vf = 
« ri 


SS 


6s, A, "ats. 108N 106 


* 
i+ I+ +11 LL bt+l +. 





* 


5 & 
100% Duquesne Lt $%s, 


Bish. Low. Close. 
116 

122% 122% 
1007 


% 91 
101g 
88 

104 1 


"10654 108% 108%, 
101% 101% 101% 
108 
108% 103% 103 


Pac cet it | 4s,'49.. 95% 94% 954 
99 


108 
‘ 94% 94% 
5 128% 123% 123% 
102% 103 
yey 
100% 100% 100%, 
107% 107% 
103 
100% 100% 


94%, 
92% 
73% 
73% 
61% 
60%, 
98% 


% 97% 
107% 108% 

101% 102 

9014, Ve 


105% 105% 
4 110% 110% 
96 


92% 
103% 103% 103% 
wa 102% 102% 
97 % 
we 
ios 104% 104% 

. 104% 108% 108% 
118% 118% 118% 
92 914% 
105% 
oe 964, 

1024 102% 102% 
105% 104% 105% 


97% 


a 


MITA Ww 
+ 100% 100% 
1064, 106% 


ny 


7% 96% 97% 
107% 108 
190 
103% 


9914 


uy 


bt 


OY 1 oe 
Ye 104% ion 
101 





210° 5% 105% 105% 
° 102 
06 


82% 82 
o” 


4%, 
1m — 
103 ag 
87 — 1% 
100% 


22 


Li+. +l 


11+ 
 earyar are: 


i+ | 


| 


: Rats 


x 


Spas Mt 


Pirirretiin 
LERLER REL SK ZR 


= 


LFF 


= 


ReeR RE 


= 





RR RI 
+1+ +11 1TTI itl tittitt, 


aes 





= 


+411. 





‘t+ 
RR EK 


litt 
eR 


# 
tel ++i! pei ++ 
ae a” 


FEFKKEKKESS 


_ 


b1+t. 
Ph a 


ttt lee + t+. 
‘uee Ryuoree' So x 


i 





bth il leet +l 


- 


N 
a 


4 
1 
5 
4 
1 
5 
2 
1 
5 
% 
6 
R 
3 
27 





Range,1928. 
-Low. 
4 102 


100% E ‘1 





” 08% 


UBS 
102 
104% 


97% Feders 


118% 
12% 


4 102% 


87% 
45% 


SHG 


4 108% 
4 101% 


NY € 


109 
94% 

102% 

1002 


7%, 105% 


100 
TH% 
107% 


94% ¢ 
102% ¢ 


74% 
116 
190% 

Ny 


114% ¢ 


1024 
11934 
112% 
106% 
m% 
86% 
24% 
ot 


= 


102%, 


105% 


NT% 
101 
14% 
97% 
93 
110% 


4 113% 
87 


100% 


69% 
100% 
1185, 
20% 
91% 


% 105% 
4 104 
> 104% 


10314 

101 
74% 
74% 
70 
Gy 
00 


% 100% 
% 101% 


107% 

16% 
105% 
101% 
10e% 


100% 


4 
5% 104% 


2% 101% 


rea 
101% 
O3% 


109% 108% 


83% 


105% 


% 119 
6 1% 
104% 


102 


101Y 
104% 


4, 102 


99% 
101% 


me 101% 


100% 
100% 
101 

100% 


mY 


4 100% 
4 109 

5% 105% Leh Val Ter 5s, 
115% 114% Lex & Fast Ry ‘5 





as 


1974 88% 87% 













im 

984% 987% 
ths Sia 
102 101% 


10 





if 
Int M M col irs f és, 





ane | gar ead gt REL. 
58, . 19 






















& 108% 


12 


77 76% 
90% WOK 


105% 


ey 921 
i) 92% 


107% 107 


101 100% 


ti, 102% 


106 105% 
98% Ish 
101% 101 

96% 5% 
97% 97% 
93 9A 

110% 110% 
113% 113% 


RB 88 
1% 106% 


100%, «1X 
40.100% 100% 


100 985, 
90% 10% 
100 100 


105% 105% 
65.104% 104% 
104% 104% 
103% 108% 


78 77 
7 77 
76% TA! 
98% Tk 


ai 106% 105% 


101% 
104% 


28.100% 1004 
964% 96% 
105% 104% 


02% 102% 
719 17% 


‘7 


s, 1950.102 101% 
y Term Ist 48.60 944% 93% 
i 1952. 10614 106 
111 107% 
100% 90% 
f 


10844 108% 


84 84 
106% 106K 
119 119 
36.106% 106 
105 104% 


104 

2% 101% 
104% 
104% 
86% 
9% 
90% 


101% 101% 
101% 101% 
100% 100%, 
11% 100% 
101 101 


101% 101% 
. 92 91% 
2003 . 101% 101% 
2003.109 109 
105% 105% 
5.114% 114% 
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i —N York Stock Exchan Conti 
Bond Transactions—New r t hange—Continued 
: —— ‘ 
2) Net Wed.'s Range, 1928. Net Wed.'s Range,1928. ; Net Weds 
a High.Low Close. Ch’ge.Sales.Close. | High.Low. High.Low.Close ch ge.Sales.Close. — — = eee - — po een Ch we. Sales.Cloge , 
123% 122 Lig & Myers 7s, 144...123 123 12 > 2 Sies =o 7% wee hol oa M4” Silesia 48. Gis, 1846.. 95% 95% O54 + 4 
105% 104% Do 38, 1951.........--105% 104% La + BD ite” | ae” wim NY ‘Tel gen 4%0,30..108 102% 102% ¢ | 115 1034 | 100 98 Silesian Amer Ts, 1941..100 9% 99% — 1 oo, 
io 100 oe no Cortente, 6. sre 1a 1078 a8 — 108 107% 111% 110% Do deb Pia ae 2.111% 110% 110% = ye 3 110% | 108% 108% Simms Pet 6s, 1929 104% 103% 103% — 1% 12, 
08% 106% Loew's 6s ons 7 eo ¢ 5 tis, orecees sm yr =: “ s ; 7 037. .10 00% 10  % 
fore oon, Do 6s, 1941, ex war 101% 100% 101 28 101% 109 108%4 Do ref Gs, et... “4a 4 aoa nts 7 2 S st 8 t% “— Ny A ‘p00 M5B% ion + % 7 a 
108% 108% Long Dock 6s, 11125. . .. 109% 100% 100% o 102 100% N ¥ Trap Rock Ge,'46.101% 101% 101% + % % 99 %% Do 6%s, B 1938 984, 97% 97% — % 97 
95% 94% Long Isl gen 4s, 1938.95 9 9 — % 1 92 8 NY, West a dae % 33 9% 98% 9MESine Cr Oll 54s, 1938... 98% 984 98%. ot 
101% 101% Do deb os, 1934.......101% 101% 101% +14 Il. _ 1-188, 1946 =o, ill 95% 94 Since Pipe Line 5s 2: 95% 95% 9% + % ; 
100i, 90% Do deb Ss, 1937. 100% 100° 100 % @ . 105% 103% Niag F Pow 104% I ys §=— 8g | 95% 94% Skelly Ol 5%s 5% 94% 4% — of 
% 92 Do ‘ref 48, 1849....... 93% 938% 3% 1 9&8 106% 105% Do bs, 1932 105% 1054 — &% S vn 102% 102 Smith, A O, 6% 102% 102 102 . ai) 
97's 96% Lorillard Co (P) 5%48,'37 97 96% 16% — % ” 90% 14% 103% Ning, L &op = * "ea 104% 106 a+ % oe we 110% 108 So Port Rico 110 1% 100% - % a yonda, 
117 113% Lorillard Co (P) 7s,'44.116% 116% 116% — % 1 97 06% Norf So Ist js, 9% WX — % 12 We | 105” 104% So Bell T& T 3 14% 104% 100% : a tuesda 
98% 9% Do Js, 1951. 9 «=—96% HH — & 19 96% 98% 974 Norf & West R R 2 = ‘ . o 101% 101% So CaréGa “a 29° 101% 101% 191%. 4 i nel 
88% 96% Louisville Ry is, 1930..97 97 97 —1% 3... . Com 46, TEES. «++. ™ SH ON + BH TF 9% | jo7K, 105% So Col Pwr Gs, A. 1947.106% 105% 106 —""% 27 age 
104% 103% Louisville G&E 5s,A,'52.104% 1044 1944 — \% w 104% 1% 96 Do div 4s, 1944 6 :? y% Il 10714 106% So Pac Cal 5s, 1937 1071, 106% 107% 4. %% OR 
94% 93% Louisville & _ Jefferson ‘ 9 106% 106% Do New Riv ts, 106% °° 1 95 93% Do col 4s, 1949 94% 93% 93% .. 4 ran 
Bee 4s, 1945 93% 93% 93% : 2 ° ¥7% 96% Do P & C 4s, 96% —- % 1 as 1% 99% Do 4s, 1929.. 99% 99% 90% °: a0 0K 
99% 98% Louisville & Nashville : 86% 80% North Am Cem ii, 85% —- % 21 % | 103% 102% Do ev 5s, 1934 103 102% 102% + 4 6 Tota 
unified 4s, 1940 98% 984% 98% + % 2 98% 103% 102% North Am Ed 5s, 1957...103% 102% — & 135 10 103%4 100 Do 58, 1944 100 100 10 — & 42 
102% 102% Do 5s, 19% 1025 102% 102% + 4 1 . 103% 101% North Cent 4%s, 1974...103% 103% + &- © . « 104° 108% Do Ore 4%8. i977 103% 103% 108% .. p 
105% 104 Do 7s, 1930. 195 1044%16%— % 1D + 101% 99 North Ohio Ist 5s, 1945.101% 101% + * 1 ; 95% 93% Do San F T ist is,50 944 944% 94% —1 3 
103% 103% Do F & Sheff 5s, 1937.103% 103% 103% 3 ; 104% 102% No Ohio Tr & Lt 68,1947.103% 103% i- > 2 S 6% 98 Do 4s. 1955. 98° 97% 7% — % UD mi 
110% 100% Do ref 5%s, 2003......100% 100% 100% + 4% 2 0% 97% 96 Northern Pacific 4s, 1997 97 96 +s & Tix 114 1190 Be Ry 5s, 1994 113% 112% 113% + % 100 1m 1928 
108% 108% Do 5s, B, 2 108% 108% 108% — % - y 72% 70% Do gen 3s, 2047... * oom 70% ora eT % 98 91% Do gen 4s, A, 10% 924% 91% 92% 4+ 4% BR ge figh.Lo 
144% 1044 Do 4%s, C, - 104%, 104% 104% 1 104% Wh 10314 Do 44s, 2047. . 103% 103% aa, 70 119% 118% Do gen 6s, 1956 119% 119 119% 4+ %& a 1194, my 2 
70 «668% )—SCC~@Do Sit Louis 3s, 1980.. 70 70 70 6 i 116% 115% Do 6s, 2047.... 116% 115% + % 18 va 127 1254 Do 6%s, 1956 126% 125% 126% + % 284 19 5 14 
8% 98 Do Atl Knox & Cin 5 109% 108 Do 5s, C, 2047.........108 108 — 1% - iitete 112% 111% Do Mem div 5s, 196..1114% 111% 111%... 6 M4 30 
4s, 1955 ... 98% 98% 928% — \ 5 . 109% 108 Do 5s, D, 2047..... ss - 108% 108% - = + Sie 94 93% Do St L div 4s, 1951.. 93% 93% 93% + % 5 “ 1% 19 
102% 102% Do N & M ist 6s, 1930.102% 102% 102% — % 1 109% 108% North Pac Ter 6s, 1933.100% 109% ee ss (108 106%, 106% So Bell Tel 5s, 1954. 106% 106% 196% + 1 36 1 wh 
15 («114% «DoS @N Ala 55,1963.115 1155 15 + % 8 . 103% 103 N Sts Pw Ist 5s, A, '41..193% 103% 103% + % | 90 Spokane Int 5s : 89 88% 9 + uM SG 13 a 
944% 93% Do Southn Mon own” 107’ 105% Do Ist 6s, B, i9si aeeae 106% 105% 1064 + % 101% 100% Stand Mill Ist 5s 930. .101% 101% 101% 2 “s bd 120 
is, 1952 0% 84%+ % 1 104 103% Do 5%s, 1945 104 104 = 104 5 os s 105 
100% 100% Louis, Cin&Lex  4%s,"31 ios, 100% 100% — % ad 88% 87% OGDEN & L C B. 4s, '48. 88 =87% SIM — % 9 104 10% Stand Oil N J 5s, 1946. .193% 103% 108% + % 74 yigy ma 9 
rary | HIM Hib, One Fehr Te them HE TIM + Me Tet | sort sat gee nom as’ PMs ee ee eS ke 
1 “CRO ty *41.101% 100% 101% + %&% a7 O1y% 118 115% Do 7s, 1947 mecusoanewes 7 7 oo ‘ 4 ev Hote “6s, d 1945. .10 ) + % 44 IH 
tore 103 Manatt MJus. ist Tae, 42 107% 106% 106% — % 10 106% | 108 107% Ohio Riv Ed 6s, 1948....108 = 107% rit = 2 nA | 101 1 Sug Est of Or 7s, 1942.100% 100% 100% | 22 1004 41 
704% 68% Man Ry of N Y cons $ 94% 91% Old Ben Coal . Gs, "44. 92 91% - 2 2 a 139 
ds, 1990 G% 60% GOR + 4 28 HH | 105% 109% Ont Pwr Ning F 5s,°43. 105% 104% Pe Bo 106 105% TENN C & I RR 5s,°51.105% 105% 105%. 2 iy Be 3 
10% 984 aes -Y El Ry & Lt Ist E ou 9) Oreg R R & Nav 4 » “46. 96 95% +1 = na 104 101% Tenn Cop & Ch 6s, “41. .103% 102% 103% —"\ 16 a wy 95 
ie, 99% 9% 9% si Ls 111 110% Oregon Sh L gtd 5s, ‘46.111 110% + % 48 90% | 107% 107 Tenn El Pwr 6s,A,'47..107% 107% 107% =... 114 tom I Oe 39 
101% 101 Manitoba rs W Col 5s,'34.101 101° 101 — % 1 a 100 Do ref 4s, 1929........ 99% 99% + " 4 107 «105% Term A of St L 5s,'44..107 107 107 ag 5 m 13 
1004, 99% Market St Ry 7s, A. 40 9% 9 W — %& 4! bart 94% a3 Ore- Wash RR &N 4s,'61 93% —- 2 ie tm 94 93 Do 4s, 1953. 93 93 98 —"y 1 @ Bape 04 
104 103% Met Edis Ist ref 5s, '53.104 103% 103%. - — 98% 97% Otis Steel 6s, 1941....... 98% 97% =- 2 107% 106% Texark & FS 5%, °50..106% 106% 1064 — % 23 iim BE mK 15 
841% 83% Met W S El, Chi 45,38. 84% 83% 84% + 3% 22 84% 108% 102% Tex & Pac 5s, 1977 103% 192% 108% 4% 84 108\ @ .»0 
100 = 99% Mich Cent deb 4s, 1929..100 99% 100 + Ys 5 1053 88% 87% PAC COAST Ist 5s, ‘46. 88 88 RS 6 es 113° 110% Do Ist 5s, 2000 111% 110% 111% — 1% 27 @ 114 
105% 104% Mid-Cont Pet 6%s, 1940.105% 105 105 _' e > ii 103% 103 Pac Gas & El js, 2. 103% 103% 108% ive 17 «+104 101% 100% Do Lo B L 5s, 193 100% 100% 100% — % 1 10iy 64 
9914 97% Mid of N J 5a, 1940 - 98% 98% 98% — % = 101% 101% 100% Pacific Pwr & Lt 0.101% 101% 101% + % 6. 108% 106% Do M P T 5%s, 1964..108% 108 108 % 64 1% 14 
102 100% Midvale St! & Ord 5e,'36.101% 101% 101% + % =) 104% 103% Pac T & T ist 5s, "1937 . 104% 103% 103% — % 30 103% 70% 66 Third Av Ry ist ref . i 95 
303% 100% Mil El Ry & L ref & ext “ 106%, 106% Do ref 5s, 1952. 06% 106% 106% .. 23 105% ye 4s, 1960 .. 9% 68% oe — % 3 @& i 1 
4%s, 1931 100% 100% 100% a yO 104 (103° ~Pan-Am r “aT tis, 1934. lis 103 10384 + % %22 108% 61% 55% Do adj inc 5s, 196 59% C—T 93 oe 1 
103% 102% Do Ist & ref 5s, 1961..103 102% 102% — % 8 102% 105% 1054 Do equip 7s, 1930...... 1% 105% 1054 — % 3 «« 101% 99% Do Ist is, 1937 101% 101% 101% + 1 BS. a a 2% 
105% 103% Do gen & ref 5s, 1951.105 104 104% + 4 oS 8 Do 6s, 1940........ 3. 8&8 — & 93% 108% 10744 Toledo Edis ist 7s,’41..107% 107% 107% — % W 10% % 3 
Si% 8% Milw & Nor con #42," _ Vi% 97% WH t+ % * ; 103% 101% Param'nt Bway 101%4—- % HW 101% % 94 Tol, St L & Wn 4 WO 94% 91% 94% .. 2. a 4 42 
97, oS Mil, “* & N Is 88% 86% Park-Lexington 6%s, ‘53. 8% — *% BT 101% 100% Tol Tr, L & P : tor 10 — % & : i 26" 
4s, 1947 7 6% OF + % 3 : 81% “0 Pathe Exchange 7s, ‘37. 77 BT) 64% —13 1019 68 107% 107% Trenton G& E is 107% 107% — ¥&% . 3 ou 49 
43% 43 Minn & St Louls Ist con ° 99% 98 Penn Dixie Cem 6s, 1941 99% 98% 99 - 70 99% |. 103% 101% Trumbull Steel 6s, 1940.102% 102% 102% + 4% 43 108%, 
5s, 1034 45 e @'-— % . ' 191% 101 Penn, O & Det 4%s, “77.101K 101 101 — %& 46 101% 1.22 
43 41%/ Do 5s, 1934, ctfs.... 42 41% de 1% 3 in 99 «698% Penn R R cons 4s, sta,"48 984% 98% 98%— % 10 68 60% UL ST a ,DEL ist cons 1 63" 
8 15 Do ref 4s, 1049 1% 15% 6% —- 1% 12 "* 1 100 98% Do cons 4s, 1948.. 2.2 © wo -1 10 61% 67 +7 23 TH BIR 120% 
92% 91% Minn, St P & S Ste M “ 107 105% Do cons 4%5, 1960... ...106 105% 106 + \% 116 105% S22 «(De et wet 4s, so 2 —s $. 7 
ist cons 4s, 1938 91% 91% 91% + is ° 104% 104 Do gen 4%s, 1965...... 104% 104% 104% + % 50 104% 103% 102% Union El L & P 103 108% 4 1 e & uy 190 
99% 99% Do cons ie, 1938 99% 99% 9% FF 31 106% | 105% 104 Do 5s, 1904 ++, S18 104% | 102% 102% Do Ist js, 1932 102% 102% — 4% 4 tim 1% 120 
101 100)~)0-dDo gtd 5s, 1938 101 100 100 — % 31 114% 112 Do gen + % 22 112% | 103° 102% Do 3s, 193% 192% 102% - 10% OR, 
103 102% Do 6%», 1931 102% 102% 102% at 105% 105% Do —% 8 .. 94% 91% Union Elev Chi 3 4% ou | z 4 10 
103% 101 Do ref 6s, A, 1946....101% 101 101% — % 20 ong | 113% 112% Do -~%» = 102 101% Union Oil of Cal 5s,'31.101% 101% 11% — % 100 te 88 
96 94% Do %s, 1949 95% 95% 95% % 15 95% 100 «998% Do + % 19 100° 110% 108% Do 6s, A. 1942 110% 1103 110% ry 20" 
0% 98% Mise Central Ist is, 40 00 99° WH+ Ko OF A. 94% 93% Do ~ B 1 94% | 100% 90% Do 5s, C, 1935 10, 98% IM 4° 1 m 3 
92% 91% Mo, Kan & Tex Ist 48,00 92 91% 91% % 36 2M 91% 99% Do 3%s 1 1% 91% + % 2 -. 99 97% Union Pac Ist 4s, 1947.. 98% 97% 98% .. 78 omy put 2 
104% 10644 Do Sa, 1962 104% 104% 104% + %& 2 115° 113% Peo G L £ Cc Chi 6s,'43. 115 m5) 15) th 8 Cee 97% 96% Do Ist & ref 4s, 2008. 97% 96% 97% + % 30 om Eel? 
92% 91 Do 4s, 1962 214% 9 of — % 1 107% Wi 105 Do ref 5s, 1947...... 15% 105% 105% — % 10 .. 100% 99% Do 4%s, 1967 100% 99% 9% — % 4 10 Boe 1 
100% 107 == Do adj 5s, 1967 108% 107% 198% tes - 92 91% Peoria & Bast txt ds, “id 2 , 9% 4- %& FT .. 100% 100% Do 6s, 1928 100% 100% 10%— % 4 =, i 
103% 102% Mo Pac R R Co ref 5s, 93 45 42% Do ine 4s, 1990. . a ae ae zy 102% 100% United Biscuit 6s, 1942.1924% 102 102. 4 1 ff 
A, 1965 Oey OS 150 101% | 107% 107% Peorta Pek Un : 2107% 101% .. fh 198% 107% United Drug Gs, 1944...108 107% ser + % 42 10% B2 
102% 101% Do ia, 1977........... 102, 101% 102, + % 150 lO 105 104% Pere Marq Ist 5 p 10e 1 % WD A. iM% 85 Un Rys of St L 4s. 1934 85 85 —-% “ua go Be % 
834% 80% Do gen 4s, 1975....... 81% 80% 81% — % 382 OO 95% 93% Do Ist 4s, 9% 4+ 1m 21 ON Oi 95% US Rubber ss, 1947... 06% 99% OO%— & 2S OES 
99% 98% Mob & Ohio 4%s, i977.. 99% 98% 9 — % 80 & 14 98 Phila Co 5s. : 99) 99% + % 550° 88% | 105% 104 Do 7s, 1930. 104% 194 104 % 124 104 6%, %8 
99% 98% Mob & Ohio, St Louis & o 104% 108% Do 6s, 1944 .. ; 103% 103% — %& 29 104 109% 108% U S Steel s f 5s ¥33. 108% 108% 198% + ORD IRE % # 
Cairo 4s, 1931..... 98% 98% 9%+ % 3 = 100% 100° Phila Elec 4%s, 19 “100% 100% = 95 89% Univ P & R 6s, i9at S 8% % + % 8 oy mae if 
104% 104% Mob & Ohio Montgom"y 105 102% 100% Phila & R C & I 5s,'73..101% 100% 100% — % 33 100° ont Boag: SA AR ge i wy 30 
div 5s, 1947.... 104% 104% 104% — % . * 41% 40% Philippine Ry 4s, 1937.. 41 40% 40% — % 21 40% 7 tah Lt & T is, A, 1944 97% 97% ST%— % 8 OMB wy 141 
105% 104 Mont Power ref 5s, 1943. 106% 14% 104%— % #2 106 97% 93% Pierce-Arrow 8s, 1943... 95 93% 4% — % 14 re 102% 100% Utah Pwr & Lt 5s, 1944.102% 102 192% + % 3% 10488 255 
102” 100%. Do ie. A. 196 262, , 101% 101% — %& 31 102; 106 104% Pierce Oil 8s, 1931. 106 — +A + . 6 1% 106% 196% Utica Gas & E! 5s, 1957.106% 106% 106% 3 10% 95 
102% 100% Mont Tram Ist&refis.’ 41 12 101% 101% — % 3 . 108% 104% Pillsbury Fir M 6s. 3 102% od sty + % = ‘ % 255 
100% 99, Do gen & ref Se, 1955.100 100 100 — % 3 1138 1188 Pie Se B ae Bsa Ne ie 11m. F 21% 18% VERA CRUZ & PAC ist -_- 
=1 1 * js 7? 5S . o- +. « * .a& fA 
8H Morte Oot EAA og cay Buy — % 48 8% | 114” 119% Do gen ss. ee a Bs, hs *%s, 1934, ass 19% 18% 18%—1% 6 #43 
86% 84% Mor & Essex Jigs, 2000 854 81% 55 , 18 1084 108% Pitts, Y Ash 3e.B, oa wae. Slt 101 9% Vertientes Sug Ist 7s,'42.101 100% 100% + % 58 10K Be 2 
> ) $2. 08 Ss AS le 7200. ha. "OT Bo 9% . oe - - - 2 
oo% oN ot mg Bay! “ue tesa 92 91% 92 — % 9 , 105%, 102% Port El Pow 6s, 1947... . 198%, 102% 102% — % 7 103% 91% 91 Vair, C&C ist 5s,'49. 91% 91 1%+% 6 .. 
106 105 NAMM & SON 6s. 1943.105% 1054 1054 ... Se 98% 98% Portland Ry 5s, 1930.... 98% 98% 988%—- 4% 5 98 103% 103% Va Mid Gen is, 1936...103% 108% 103%... s-Z 1% 1% 
100% 100 Nash, Chat & St L con 100 200 3 98% 98 et sd Lt & Pow 98% 98% 98% — 102 101 Va Ry & P 5s, 1934 1 10% 01 — xy s 3 rs a7 
5 92: , . a a : ve 
= “ _ iss8 sagt a cs 57% 584+ 3 33 5a 104 102% Do 6s, B, 1947... ......108% 102% 198 — %& 4 “8 100% 108% Va Ry Co Ist 5s,A,'62..108% 108% 109% + 4% 256 .. t 6 
+4 SS Nassau © cone pease, 33 ae aay 108% 49 «108% 107% 197% =Do Ties, A, 1946. 107% 107% 107% + \&% 2 107 102 99% Va & SW Ist cons 38,°58.101% 101 101 —1 , au B 
104 108% Nat Dairy 6s, 1940.....108% 108% 108% — %& 4 +4 x ° R Am’ Tob 63.°42.198% 102% 102% — % 271 102° WK 844 
101 98% Nat Radiator 64s, 1947. 1% 98% 98% — 1 68 98% | 105 102% Porto Phy a 42. oa 97% 98 108 a WO 84 
} 105% 104% Nat Tube Co 5s, 1952..105 104% 104% .. 5 104% on "4 pred s. RBs “19% rh owl 4 1 <3 iS 106 104% WABASH RR ist 5s,°39.105% 105 1054 25 1084 7 Jk 
— Soe <— te in im ist — *% 7 RY 107% 100%, Pub Serv 6s. 1944......107% 107% 107% -.. 32 1mhy 104 103% Do 24 5s, 1939 103% 108% 103% — 1 1 @ my 89 
Sane 3 De is M028, *oast.. om iss 106% 14% Do 5s, 1956.......... 106 108 106 _ % . 104% 104% 103 Do 5s, B, 1976 10 103 104 + % 133 NOR BR 1% 
13% 10% Do ist 4s, 1951, asst. % 20 .. ee ee Se. ee. 8 te 197 105% Do S%s, 1975 106% 106% 106% ..  3T BE, 
Moe 80" New Eng RR 4s ois 5 ie oe log 90% Pure Olt TMs, “2Sl100% 100" 100" 107100 88% 87% Do Omaha diy 3is,"41. 88% 87% 88K + 1% 3 Bile ton 
on" 106% New Ene Tat Ist 5a, (+1% #8 110 106 1% Punta Alegre Sug 78,'37.105% 105 105% 30 + 96% 96 Walworth 6s, A, 1945.. 96% 96 9 — \% 33 90h INK 127 
103% 101% Do 4%s, 1961... e+ 1% 184 104% + 95 94% Do b%s, 1935 94% 94% 94%4— % 7 « Be il 
88% 88% New Jersey June 4s + 2% 6 . 103% 102% READING 4%s, A, 1997.103% — ws — % 72 8 107% 105% Warner Sug Ist 7s, 1941.107T% 106% 107% + % 108 1008 Bing 118: 
101% 100% New Yh “* on 7 97 96% Read Jersey C 4s, 1951. 97 97 ee 8 .. ; 
100 98% New 52 : + % ww 99% 97 Reming Arms 6s. A,’37. 99 Day 9% — % 24 : F ; . . : 
99% ® Do 5s, B, 1955........ m § 99% 33 90% 96% 94% Rem-Rand 5%s,'47, w w 95% 94% 95 — % 126 95% 88 85 Warner Sugar 7s, A, 3987 8 8 —2 
O1% pot New a + % an we 93% 93% Do 5%s, 1947, ex war. w.. 2 an Bs, oe a 102% 91 90% Wash Term 3%s, 194 91 91 1 + &% 
bod) 9 New ob. -) 1940... 0: Me 0 5 - we ares . ‘O70 wae ae lle 
ro 1m Do | » B, 1064........ s,s a ™ Jos 108 ou AW $608....<. 108% 103 1038 — % 44 107% | 107% 107 Westchester Lt is 107% 107% 107% 
106 103% Do 5 5 seee — % Ww «+ 5% 93% Rio G Western 4s, 1938. 95% 24% 95% +1 23 8 104% 104 West Kentucky 7s, 1944.104 104 104 ‘ 
105% 105 me i+ ~y — wh — = 89 Do 4s, A. 1940........ 88% 88% 88% — % 1 89 105 103 West Pa P Ist 5s, A,’46.105 105 105 +1 
101% 100% N ir st - * : b M "1942: 450 4545 ee 5% 105 Se ED 1968 B86 gases Tone 
108% 107% N_Y¥ Cent deb 6s, 6+ 1% 33 108% 107% 130% Rowe E A 1948..106% 106% 106% + % 1 106% 506 : Do ist Lg E, 1963 105% 105% 10S A + * Pe 
97% 96% Do 4s. A, 1998........ 4 ~~ %* BB & 114 «111 ft ie peregert 114.114 114 +2 ew 106 105% Do Ist 5%s, 105% 105% 105% — \% “ br 
104% 105% Do ref dies. 2013..... -— % 2 HG% 99 98 RI, Ark & L Ist 4%s,'34 99 98% 98% +. % 28 98% 93 91% West Sh Ist 4s, gtd, 2361 92% 91% 92% + 4% IT @& rt 
87% 86% Do 3%s, 1997.......... ’ — %& 6S 86% ; . a ae 2 : . 
110% 108% Do ref 5s, 201%....... 110 109 100% — & 187 100% 92% 91% Do 4s, 2361, regis 91% 91% 91% .. To BMA 101 
99% 96% Do deb 4s, 19%4....... oem 06% ow —2% 31 . 98% 98% 98% ST gon Bt. L, H & P ome one 000 2 97% 60 59 West Va Coal & C 6s,°50 59% 59 50 am <a a 
Nt 83% N Y¥ C Lake Sh 3%s,'98 86 Hy 86% 4 1\% 42 ee «++ 2 US im” ° “% 12 , i ‘ilies "* = on 1 4 
Pit aa N Y C Mich C 3%, "98. 86% 86% 86% — ot S se 90% 89 St Jos & Grd Isi 4s, ‘47. 89% 89% 89% — % pe ee 104% 108% Western Elec det "44.108 103% 108% m 8 104 7 
98 1T% N Y¥ ‘37 98 + & 37 ee | 102% 100% St L, I M & S gen 5s,'31.102 101% 101% — % * 87% 84 Western Md Ist 4s, 1952. 85% 8&4 84% — % 116 ms 16 
10 99% Do at & SS Chl Be Re De ws O. en ms ‘teh m+ % oS 103 101% Do 5%s, 1977 102% 101% 101% — % ST MB Be Oth 
8y%4102% WD Ls a= 26 on 97% i) oO ver 3 s, 33. 975 5 * * » - . heat pateps » ons aia 4 s 2 
jor 108% Do bus, A, . 107% — % 99 107" 101 101 St L Merch Bge 5s, 1930101 101 101 — % 5 .. 93% 92% West NY & Pa gen 48,43 934 93% 8% + % 6 % 8% 
107% 106% Do S%s. B, 1975.....19T% 107 107% + %& 31 107% 79% 77% St L. Rkv Mt & P 45.°55 78 774% T7%— 1% a bias 100% 99% Western Pac js, A 46..100% 99% 100 ave 2 + ; 1% 
105% 104% N Y Conn 5s, B, 1953..1954% 105% 105% 4 y 121 ., 93 91% St L-S F 4s, A 1950... 92 91% 91% — % = Be 105% 103% Western Unoin 5s, 1938.105% 103% 1054 + 1% 20 1 Be a 
101% 100% Do Ist 4%s, 1953.... 101% -_— moe eS ss: 104 102% Do 5s, B, 1950......... 103% 103 103% + Ke 52 % 4 103% 102% Do 4%s, 1950 102% 102% 102% 16 101% I ig 13% 
88 «86988%N Y Dock Co st 4s,'51 88% 884 % 19 88% 11 100% «Do 6s, C. 1028....... - 109% 190% 100%. 15 os 2% re, i 2 2% 108% 15% 
117% 116 N_Y Fdison ref 6%s, ‘41. 110% 116 116% 4 % 15 116% | 103%102% Do 5%s. D, 1942...... 102% 102% 102% — % 14 102% | 112% 111% Do Gy%s, 1936 112% 112 112 — % 8 « 3 2» 
105% 105 Do 5s, B, 194 oy Mane Ieee trent ce 12 «MOR | 18S SON Do inrome Ge. 000....1s tom ie t ae lor” | 105) 104% = Do 3s, 1951 104% 104% 108% + % 38 WHEN 1h 
os, N GELH®& Pos.’ 48.116 ow ( + %& 5 ‘in oy 100 Do a fis a . a . w - - a - 4 
on ‘ore a pur aon 4s, 1949 oe” 98 OR . S « +t Nee io% st L. +A ro , +™m 2 : 105 104% Westingh’se E& M is,'46.105 104% 105 + % 67 = im 
101% 19% N Y & Jersey Ist 5a,°22 1m 101% 101% Bogs 92% 91 St L So Wn Ist 4s, 1989. 91% 91 91% .. 21 (91 98% 96% Wheel & L E 4s, A,'66. 96% 96% 96% — % 5 Ry 
108 107% N Y, L & W 4%s, B,'73.108 107% 108 =e . 99 «98 Do con 4s. 1932. -- 98% 98% 98% — % 2 98% 93 93 Do con 4s, 1949 93 93 98 - 2 «fe 
88% 82 NY,NH&H sis, ‘aT. | 83% 83% + 14% 1 ne 103 101% Do Ist term 5s. 1952...103 19224103 + % 19 .. o0h. 400M Wheclinn Gi) 52 4,'48.103 102% 102% + % 46 18 Bing” 
80 77% Do 3%s, 1954. 78% 8 4 % II pas 98% 97 St Pou! City Ry Cabie . 3 AG cling & es, A 3 4 +. ’ , x 
88% 85% Do 4s, 1955 ; ony Shu 84 y 19 sie i aegenss: A8% OR% 8% + 1% 1 PX 98 ‘94 White Eagle Oil 5%s,'37. 94% OF 944% —1 15 
88% 85% Do 4s, 1956. ‘a ST 88% 8% yg 12 86% 97% 90% St P ‘& KC ShL 4%s.'41 97% 96% 974 + % 42 WM Pay 100% White Sewing Mach 6s, j . 
2 1% De Fie, sess. ait ws. . ow = 100% og St RR Ee ee 1936 103% 103% 1034 52 Why 
118 #116 Do 6s, 1948. ? ..117% 117 «117% 7 116 94% Do Pacific Ext 4s. 1940 94 oF M4 ° 2 +s oh, ex Wal 5 e Sart ** : 
105% 105 Do col tr 6s, 1940....105% 104% 105% 4+ ye 6 10% 1m79% 10a St P Un Dep ref 5s,'72.190% 109% 199% + % a 94 37% 34 W'kwire Sp Sti Ist 7s,'35 37 7 6+ 2 13 
83 80% Do 4s, 1957. 81% 81 at. ¥% 30 81% 94% 93 San A & Ar Pass 45,'43. 928% AI%y NAy oo 1 pity 31 2 Do con 7s, 193 ; °9 9 -1 12 oe 
83% 79 N Y. NH & H Con Ry 100% 109 San An Pub § 6s.A,’ SS. 100% 108 100% + 4% 12 108% “ yas . hg aa per = - re 4 
4s, 1 1% 81% 81% — & i Be 102%, 102%, Gente Fe. P & P 79% 75 Wilkes-B & E Ist 5s, '42 76% 75 oh , 
83% 78% Do 4s, a asch anne ae 82 82 —1 1 es MN ude sienawate 102% 102% 102% + % 1 +* 103 101% Willys Over! ist 3.102% 102 102% —=C«ist 20 
R1% 794 .N ¥, O & W ref 49,92. 80% 80 80 — % 41 80% | 105y 108 Sehuico 6%s. A. 1946...105% 104% 104% + % 2 104 | 103% 101 Wilson & Co Ist Gs, 1941.168% 103 108 oe 35 100% 
po 36% _Do gon 4s, 1965. ...... 72 : 3+ & > “a 105 102% Do Gye, B. 1946......105 103% 104% + % 48 104% 1074 106 Winch R Arms s, 41.107 106% 107 + % 10 10% 
9% 24% N Y & Put 4s. 1993 96% 06% 86% — & 10 ~~ RAY R21 Seaboard A L 4s, 1950. 82% 89% 8% —1 1 oe 7% ‘ nC 1 , r hy 7 a 
2% 2%N Y Rys adj inc 58,42. 2% 2% 244 & 5 os 83% 77% Do 4s. 1950. stamped. 82% 77% 79 — 3% 49 a 89% 88% Wis Cent Ist gen 4s, “49. 894% 88% B8y%— 4% 4 
19% 13% Do inc 6s, 1965....... 17% 16 16% — % 261 - 82% 66% Do adi 5s, 1949....... 71% 66% 69% — 1% 684 GR% 93 82% DoS & D term 4s, "36. 92% 92% 92% 3 
54 75% #Do 6s, A, 1965..... 85% BR, an = % | 84% 72% 6% Do ref 4s, yess Ra amid 68% ern ~ _ a R} pas) 
108 1064 N Y¥ & R Gas Gs. 1951..107% 107% 107% 4+ + 96% 89% Do Gs. A, 1945........ 92% Ry - ) : sien dade . ‘ 
4% SIN Y S Rys Ist cons om — Seabd All Fla 68,A,’35. 92% 88 90 — 3% 256 90 101% 100% YOUNGSTN S&T 78.101 200% 100% — i 200 ; 
4%s, 1962 Ss St 66f 21 «658 4% 89% Do 6s, B, 1935........ 92% 89% 8% —3% 2 89% Tot , $43,231,000 $43,231,080 
72 65 Do Ist cons “is, "62 . 6% Gay By — 12 s. 101 «6100% Sea & R'noke ~ Se ae ore — & a a ‘otal sales ....... -. -$43,231, eee ° C 4 310 
rT 108 N Y Steam Ist Gs, 1947.108% 108% 108% % 8 i 108 107% Sharon St! Hp 8s, 1941.107% 107% 107%, ; +. . at BOs F 
ut 90% N ¥, Sus & W ist ref alin 7 99 98% Shell Un Oil 5s. 1947... 99 984% 98% — % 144 98% Grand total sales. + «+ $88,523,000 . . 06,588,0" is “ 
Se, 1937 .... --. 1% 0% OH— % 13 91% 94 92% Shubert Thea te, 1942.. 93 92% 92% — % 52 92% ™% 10 
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Pwmt pecs ee 





Sy 


ar” an Fak 
:: ge: Bez: 


a. - 
Sekine 


R= 
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2% ACETOL PROD, 
i4 Aero Sup Mfg, A ( 
30% Alles & Fisher (2) 





= oS oe 


“GRR ees 
: 838 


rweakunk 
:#: 





FRR 





# DO Am Metal rts, w i. 


eee 
Te SPS 


42 Amsterdam Trd (75c)... 
26% Anglo Chilean Nitrate... 


eae 
Bro Bre Bn Sz 


- 


(2.66 2-3) 
1 .72 Atl Fruit & Sugar...... 
il 63% Atlas Plywood (4)... 
1% 120% Auburn Auto (4) 


: Be: : 


a ¥ 


Fi 





e 





338% Bohm Alum & B (1% 
68% Borg & Beck (4)... ! 


BASS: S32: i: 


= 
“2°84 “S5U5*-g¥oyyny 


= 


Brillo Manufacturir 
3% Brill Corp, A (1%) 
Do B 


PE er nt Se 
2832 


Do reg (41.20)....."" 3: 
rockaway M T ({3).... 46 


# 


= 
ry 
& 


& 


39 Campbell W & C F (3). 
6% Case Plow Works 1 
Caterpillar Tr (41.60)... 7 


= * 


Be tBu 


1 
Cent Aguirre Sug (6)...13 
12 Checker Cab M 


we & we 
Ba 
a 





-~ 


7% Copeland Prod, Inc 


34% Crowley Milner 





t 
3 =} co me ms oo Be BS 


a] 


& 
R: Se: g: 3: B: ee §: zg: 


FZARR-~giixg 


16 DAVENPORT HOS 
37% Davega, Inc (+2 





BReHES 


SEE: Be: 
et) 
see 


ex 
Ps 





- 
cS 


Douglas Shoe pf (7).... 


Func isgs 


& 3% 


1% FAGEOL MOTOR 
2 Fajardo Sugar (10) 
nny Farm Candy S.. 


eSSa8seunng 
: BEB: 


z th 


5 


Trading by Days. 


A(2.40) 31% 314% ; 
1.50). 15 14 1 









174% 148% 169% 
- 21% 





ng.... 20% 
ccocos Oe 


Bullard Mach T (1%)... bt 
Butler Bros (2)........ : 23% 














1% 
Dur D R pr pf (4) $7.. 53% 


EAST DAIRIES (2).... 
Eitingon Schild (2%)... 35% 

Estey Welte Corp, A... 
Do B 


41 


2e 


60. 
ans (E S) Co, A (4). 69% 
a 69% 






















ws . 
BPRS 


* ¥i 
Plt +1++ 


39% 139% 
% 43 


ei 
03% 105% + 2% 25,500 
110% 11 
12% 1 


to 


mR i 3 
tLL itd bieei ys 


aie = 





Dgssestio Forei 


Bonds. 

132, $931,000 

124 991,000 

72,318 131,430 1,179,000 

,500 136,610 1,307,000 

55,100 129,110 988,000 

43,710 521,000 

272,910 400,718 697,820 $16,644,000 $5,917,000 
INDUSTRIALS. 

Wed.’s 

High. Low.Last. -Close. 


mss 
128 


6% 
40% 


44% 
98% 
18% 


ib% 


mw) 121% 


6 
10 


174.500 174% 


3% 


600 26% 
100 


50 
2Ry, 


1) 22% 


1% 
37 
41% 


82 


3,675 282 
m0... 


65% 
64 








Net Wed.'s Range, 1928. 
High.Low.Close. Ch’ge.Sales.Close. 


14% 10% Potrero Sugar 


General Baking, A (5).. 
% Do B 


23 


Re 


I . 





i] 
Gt Lakes D & D (+12) _325 


“ 17% St Louis Car (2). 
10% Greenfield Tap & Die... im a 
B 


20% Scotten Dillon (+160) 


9% HALL LAMP (Tic) 
27% Hall Printing Co a); 





Hires (C E) Co, A (2). 
Holland Fur, A (+2. 
Horn & Hardart (2%)... § 
Hygrade Food Prod 
IM’ TOB OF CAN ( 


Int Cigar Mach (2) 4 Stinnes (Hugo) 


HNS-M’V'E CO (3)..122 
0 f (7 





25% Swift Internat! (1.20) 
14% Syracuse W M h it 18 
164% KEINER WIL _ r om 
102% 101% Keith-Alb-O vf, 
192 





x 
13% Kemsley Millbourn 
13% Kruskal & Kruskal. 


48 Todd Shipyard (4) 

3% Trans-Lux D L P SA 
28% Trico Products (2%) 
10% Trumbull Steel 


q 32% %, 
63% 62% 63% — 2 
33% Truscon Steel ($1.20) 
10% Tung-Sel Lamp (Svc) 





23% MAGNIN & CO (1) 


In Profit Shar (1.20) 
38% Marmon Motor Un Profi ar 


U S Dairy, A (4) 
U_S Battery (2) 


U S Freight of Del (3) 


U S Gypsum (72.60) 
U 8 Rubber Reclaim 
U S Stores B... 

U 8 Radiator (2) 
WAHL CO 

Waitt & Bond, A (2) 


14% Meadows Mfg 





Warner Bros Pictures 





4 
Miller Rubber pf (8).. 
38% Monsanto Chem 
62% Murphy Co (1) 


Watson (J W) Co (2 16 16% 4 
Wesson Oil & S ctf (4) 9% + 1Yy 
Do pf (7) | \, 
Wn Auto Sup pf (2) 4 % 
Wheeling Steel — 4% 
4 Wheatsworth + & 
White Sew M deb rts - & 
Woolworth + BY 
Worcester Salt (5). + \& 
Worth, Inc, A (1.60) + \% 
ZELLERBACH (2) % 53 53 + 3% 


Am Super pf, A (21.20) 


rors 


Ark P & Lt pf (7) 
Assoc G & E, A (# 


_ 


1 


Novadel Process (i)... . 
89 OHIO BRASS @) 


48% PAC CO BISC pr 
13 Pac Steel Boiler ( 
Page Hersey Tubes (3).. 
Palmolive Peet Co (2)._ 
% Parke Aust L cy pf (2). 2 
Parke-Davis (71.80) 


BLACKSTONE V G @ 
) 


+ 


Brooklyn City R R 
B, Niag & E Pr (1.20) 


Ey 
++ +11 +1141 
Re ne ee ee ee Eneet 


Pickwick Corp (80c).... 1 
po Pick (A) Barth & Co cfs. : 
73) a 


Do p (1.75 
21% Pierce, Butler & P (2).: 


ae 


Pil 








DUKE PR (4) . 137% 137 


New York Curb Exchange 


With Closing Prices Wednesday, Feb. 15 








Net Wed.’s 
High, Low, High.Low. Last. Ch'ge.Sales.Ciose, 
Piggly- Wiggly Corp 26 % 2,800 
& Do West Sta, A (1%) % ./4 900... 
16% Pines Winter Fr, A (3) \y 500 61 
7% Pitney Bowes Pos BY 4 200 BY, 


227% +17] 340 254 


Pittsburgh P! Glass (8).22 ( 
. % 10% 3% 4300 10K 
: 150. 








Procter & Gamble (8) 20 2 
Pratt & Lambert (74) 7 + 2 2,800 57 
102% Prudence Co pf (7) 110%+4+ ¥ 75 
38% QRS CO (2). 0 + Y 200 
Quaker Oats (4). 310 +65 40 
Do pf (6). . 110 + 2K Oo 
1% REPUB MOT TR ctfs ., 
Richman Bros (6) 15 120 271 
Richmond Radiator 1% Soo. 
4514 Rolls-Royce of Am pf + 2 200. 
Ruberoid Co (4) $14 wo, 
Royal Baking Pow (8) - 6 ™) 206 
ST REGIS PAP (2) vty 4 %O% + 1% 1,200 5G 
Safeway Stores (10) sti 48 tL + 6 1,230 351 


Saf Car Ht & Lt (+10) 13 
Sanitary Grocery (8 > : 
Scoville Mfg (2 40) 


Schulte Real Estate 
Seeman Brothers (2) 
Seiberling Rubber (1) 
Serv-el, Inc, new v t 
Do new pf, vt c.. 
Sherwin-Williams (+4 
Shredded Wheat (3) 
Sheaffer Pen, new (2 
Silver (Isaac) Bros 
Silica Gel ctfs 
Singer Mfg (10).. 
Southern Asbestos 
South Stores, A (2) 
Spanish & Gen Corp 
Spalding (A G) (5) 
Sparks Withis eton (i) 
Stand Com Tob (1) 
Stand Inv pf, w i ( 
Stand Pub, A.. 
Stand Tank Car : 
Stand Sanitary (3) 
Stern Bros, A (4) 
Stein-Bloch pf (7) 


Stromberg Car (71.12%) 
Stutz Motor Car... 
Swed-Am Iny pf (6%) 
Swift & Co (8 





144% TENNESSEE PROD 15% 15% 15%— % 200 Igy, 





Tietz (1.) warrants 312° 310 1 Pr 
11% Timken D Axle (480c) 12% 11% 11% TOO 11% 
Do pf (7) 20 


Tishman R & C. w r 


, i % 35% 36% 
Tobacco Prods Exp 


4. 

% 104% 104% + 
rte : H 

+ 





Do ctfs of deposit 
Do pf ctfs of dep 
Do pf 

Tubize Art Silk, B (10) 


Do A (1.80) 
UNITED BISC, A (4) 
Do B 
Un Elec Coal v t e¢ (3) 
United Piece Dye, w i 
Do cum pf, w i (6) 
United Shoe M (3) 

Do pf (1) 

Do B 

Do con pf B (7c) 


} 8S & Foreign Sec 
Do pf (6) 


Do B (1,10) 








PUBLIC UTILITIES 





>» AM G & ELEC (1) 120% 129% 5,900 
Do pf (6) . 108% 10714 

Am Lt & Tract (8) 185 180 ; 
Do pf (6) 118 118 I, 
Am Natural Gas 21 20% 6.700 
Am Pr & Lt pf (6) 108 104% 1,774 
Am Pub Util pr pf (7)..100 rt) 7 
Do part pf (7) 91% 1% P 


5,200 41% 
Do B (11.20) 20,200 41% 





Do pr pf (2) 1) 29%, 
Do pf (6) 700 103 
4 40 1URy, 


E (5 
Do ctfs (5) 





Do pf (1.60) 
Do A, wf 


CAROL P & L pf (7) 111 lit lil + 2% 25 
Cent Pub Serv . 1¢ 1¢ 16 a 10) 

Do A (al.75) 21% 20% 21% 4 4 00) 
Cent States El pf (7)..107 £104% 107% , 75 106 
Cent & S W Util pr 1 (7).107 106% 106% 4+ 1K 1” 

4 Cities S P & L pf (7). .106% 106 Mie 4 % 20 . 

Do pf (6) .... -- 964 96% 6K + \% 300 Oty, 
Comwealth Edison (8)..187 177 177 8 270 178 

Do pf (6) 103% 102% 103 - % 1,500 103%, 
Consol Gas, Balt (3) 73% TOM T1Yy % 1000 .. 
Cont G&E part pf (6).110% 110% 110% 4+ % MO 

Do prior pf (7) . 1074 107% 107y ”) 


137% 4- 11 nt 
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Net Wed.’s Range, 1928. E Net Weds 
Range, 1928. wee. s pear ee High.Low.Close. Ch'ge.Sales.Close, | High.Low. High.Low.Close. Ch’ge.Sales.Clog, ieee. 
High. Low . -"— Close. Gn’ =. Sales. Close, Low eo a cm 168 De fe, 1988 102% 102% 102% — Py > 
“11% ST PWR, B 1% 13 + % 100 Se) BS Te lie @)- | % 1,700 37% | 52% 45 Allied Pack 8s, 1939 51% 50) OK + RO sh 
He wats Ble B & 8 pf (2a 109% 10 ase 100% son 70" South wean, ais! - t & ‘Ys0 sey | 47m 45% Do 6s, 1939. 40% 46% 46%. 1 4. a - 
: 2 C 55,3 s = es 7 Ss, 1952. 102% 102 102 — 5 | 
ism 13% Blee ciovgetare (8. 1 14% THR + 2.500 13% 1a 3 Stand aS Kansas... F 2k Wooo 125% | 100% 108% Am Ga E 6s, B 2O14. 100% 108% 100% + 5 11D te ai 
j 7 , O34 50 , - Sa "200 49 “ iat Gas 6%s, 1942 oe © —% 3 : 
104% 102, Do 2d * a oe ‘we 100% 100% t 4 2,100 100% | 43, 41% Stand Oil of Neb (2%).. +% we 108% R-.) - ee oo we. a. tan 197% 108TH — = g ‘ati, 10 
‘9 ‘yon uy eee 99% 10% + % | 300 eit neo (OA) ae ——" eo 105% 104% Am Roll Mill 6s, 1939... 104% 194% 104% — % 36 Ip 6 . 
90% WO DO (7) «+--eeesseeeeee } : at 32 120% "See —3 + ; - a 
35M 21% Kmpire Power vos. 4H 32K SR — 1K 1.000 26° «26 «Swan & Finch pf (1%).. *% safle soon 90x Am Radiator oe, iit: 9m OO OOM — Ko = m3 
35 y : ‘ ,— 3 34 . nas ‘ , ; 3% 108% 1984 — ¥% # 
Sb Sy PED TSE: A GRRE SPARES EMERGE | ame rae vacuum (5)... mow 1aEm Mm — 1% Sm vem | Hee, eee A See ake uae ae 
107% 104% ri wr & ‘Lt pf (7)...10T% 107 scl ninteateen mini 1O1ve 1014, Anaconda @e, ie 1015, 101% 1015 + "y ou wa 
38, $$ GALVESTON H EL.... 33 33 33 +1, 5 100 3 MISCELLANE z 100% 90% Appalachian ‘Pwr 5s, i050.100% 100% 100% + 58) a 
20h 18% Gon Dub Serv... +=. 18% e+, Sam Mas 1% .82 AM CONTROL ........ 177,800.80 cB UE pa. 103% 146% 4°", on ee? 
<page ont tcanleioags n ; 4% 3% Am Maracaibo .....-.- 3700. | 108” 101% Assoc G & E Sts, 1977.102% 101% 102% + Sa ity ” 
415 415 HARTFORD E LT (10).415 415 415 +30 10 .. 2 Sp Sees eS C.. “500 88% 84% Assoc Hardware 6is,’33. 88 87% 87% — % 12 am a 
13% 11% Houston Guif G ...... 12% 11% 12 % 3,100 .. 4 Be ATEO ..cceerececereerees 20% 19% Atl Fruit & Sug 8s, 1949. 20% 19% 20 — 7 9 
« P °c - 1 
31% 47% INT UTIL, A (3%) 49 47% 47%—1% 900 .. 35% 4% BARNSDALL deb w... oo 4 T 106 90 BATES V BAG 6s, 1942.106 103% 105 +2 123 1o4y 
io “sh Do : 12+ 9% 8% 8%— % 2,800 8 18,000 .20 103 101% Beacon Oil 68,36, w w..102% 101% 102% — 4% 95 » 9 
100" 97° Do part pf iis... 100 99% 9%— % 350 .. 1% 4,900 20% | 102% 96 Beaverboard Co &s,1933.101% 101% 101%... 26 io s ° 
ne wgrsmcapaaneeaygiey alps See 2) he ee ee le 
% 2,5 95 : om 7 10% au a se Su 
27% 19% LEH POW SECUR .... 25% 24% 25% + % 62,500 25 Z 400 8% | 104 103 Boston Con Gas 5s, 1947.103% 103% 108% + % 18 4, wy 
26% 25 5, Do ctfs of dep... . 25% 25 bara + 2 q; Six 27% 27% Do Bankers’ shs (2%)- 200 .. it R sx Me 5s. A 1967 88% ie E. ates at i ears 
SS% 53% Lone Star Gas (2).. 55% 54% 54% — a 14 1% Colombian Syndicate 5,800 1% Se” ae Bee tee a es <5 40s ee a : 
112% 110% Long Island Lt pf (7). “112% 112% 112% ea - 7 7 Cons Royal, new (80c).. Z 4 & 200 ties * b+ = _ Ay 1% hes x > ot Se an — on : 4, wh a 
2 10% C le Syndicate ....... %, 54, a co a... 43% : = : 
131% 131% MASS LTG pf (8). 131% 131% 131% — 1% 10 [te Geean Gane Pe... se sf -— 104% 104% Buff Gen Elec’ 3s, 1956.1044 104% 1044... ” Zs 
135 123° Mid West Util (6) 132% 132 132 + % 2,300 131% rn E Sah ei shield saebiih sleet iy 
.. 117% Be pf 7). . pee i ion —S 11 8% DARBY PST .......... 11 10 10 — %& 800 114% 113% Ganapean py ig — 10% —"% eid Se 
© non-part p eces ee 38, 195 t B5% 105 - 
a 127 De prior lien (8)...... 128% 128 128% +1% | 150 2 1% GIBSON OIL CORP.... 1% 1% 1% — % 5,900 1% 96 96% ae age El P —_ 06% 96% 988% — K% 31 9%, a9 
: a eee BOBe W Boose ncessese OP ae Re ae 117% 101% Gulf Ol of Penn (1%)..113 101% 103 — 9% 12,900 1034 | 6a 61% ¢ PSP eat, ow « oil » 9 
31% 20% Mohawk Hud Pow .. > ee ae @ - , 974 Do 58, 1975. ; 98% 95% 96 — % 11955 
M8, ME Be Be pe cs. a 10s Ee SS cig | KM UTMROONTL Per... 2 2 2 + % 8100 m4 | 0mm fey Deke fe oe ee SS 
Oo war indian ‘a ies 2. 99% 99% y 
‘ 25 ; ; tfs 5 % 84% — 1% 
110 107% | Do Ist pf (7)..;-..... +t, Bay 101% ging 2.200 6% Wh LEONARD ........-... 6 mh 6 + 6 ee. | oie BY Ry? buyer ‘igna22103 192 — to SN 
ee 1% NAT EL BO POWER. ‘A a 23 21 Lion Oil Refining (2)... 22% 21 21% — % 1,000 21% | sory ing Cities Service Gs, 1966...103% 103 108% +° % 36 108 ime 
nis (1.80) (2. 31% 31 31% + % 4,000 Sz co... 1% 1% %— % 4800 1% | 92% 90% Do Ss, 1966. .. 92% 91% 92% + % 248 ty Bie 10 
11 108% Nat Pow & Li pi (7)--111 | 110% 110% + % | 300 110% | a hit MAGI AUENA SYN orc gine go go — 1 “300 95% 94% Citles Serv Pi Mes, 42, 94% 94% 84%  .. Coe fm 
st Nat Pub Ser, A (1.60).. 20% 24% 26 — % 20,100 25% | $3°* 31° Moon ooo: 31 31 —.01 10,000 °: OO OTE Citing Serv PAL te, ek ae  » 
1 # 24% “Do B  ipiphilgtlete amc ie ee 6% ” 5% Mexican Ohio .......--- 34 5% SM + OO. 104 10 One wa 2 SB ts ee mo 
i3* 72'New Eng Pow ¢ iicisaces 32 1% +R BO 1% 1% Mountain Gulf (tide) .. 16 16 Te—- § oS 2 100 99% Clev Term 6s, 1941......100 99%100 4+ 4% 4 ¥ 
90% 90 Do pf (8).-..-e-s.--- » w © ~ fm 2! — ee ee... os oe ee 95% 95% Col Ry, P & L 44s, 1957 95% 95% 9% .. mW: 
a “ . > >'a°s1 BO. ° a 4 ~ P ; es oe 4 Sct ns. 1957.1 - ‘ ss 
hes NO RO Gl 98S alt ey "yA situ | 98, BRAT PURE cag cy... ape mK wR — 1 game 4g | Mh MM com ale te TIL wee Ns 
." es hbes a ‘ 3 5 New Bradford (30c).... 5 5 b Se , 4 92 s. 1941... 9% : : 2 
2 7 North Amer Util Sec.... 8% x. of” — % 200 R 8% od oe 5 gy Bong SS 8% 8% R% .. 1,300 9% 108% 107% Con, G, EL & P of Balt ies ae oa r ’ 
93 om mY Tt ee 31% on st tu ome Sins 14% 11% New York ...........- 1% 12% 12% + % 200 12H Po gi ne ica 10g 10TH 10g. ps 
- << So” oo ou af ora - oH ory ~ - - : ” 
24% 18 Northern Ohio Pow. . «e+ 24 21% 22% — % 27,800 22 4% PANDEM .. 4% — % 10,000 4% —— —a on = = 2 ek ‘os. vn = — % 3 Pe i 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 








GOVERNMENT—BONDS 


Key. Bid. Offer 
ARGENTINA: 

Argentine 5s, 1945..........-- 81 83 
AUSTRIA: 
8 Austrian 6s, 50-year (per kr. 

1,000,000). cccccccccccccccce 9 ll 

2 De ca kdadacede +edesenensoonnse 9 
3 Do 6% Treas. (kr. 1,000,000). 12 15 


BELGIUM: 


Belgium Restoration 5s, 1919. 23 24% 
4 


Do premium 5%. 25% 2 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20) 60% 61% 
8 Do rescis. 4s, 1900 (stg.) . & 65 
Do 4s, 10. : : 59 60 
Do 4%s, 1888 72 73 
Do 5s, 1913 73 74 
Do 5s, 1895. 71% 73 
CHILE: 
Chilean 5s, 1911 oie ae 83 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $).... 73 7T44q 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28% 30% 


3 Do 4%% (per kr. 1,000) . 284% 30% 
DENMARK: 
a  ? Gm, BED. .ccccccccece 252 259 
BP BE Misc scccccgccsscoess 150 158 
FINLAND: 
i in 1 r 
> Piefinmarke 1,000) ee 2128 
FRANCE: 


Ww 


3 French Govt. 4s,’17 (fcs. 1,000) 

3 Do 5s (Vict.) (per fcs. 1,000) 34 
3 French Prem. 5s, 1920... 40 
3 Do 6s, 1920. ‘ 

GERMANY: 

3 German Govt. Liquidation Ln. 


aw 
Pa 
& 
a 


5s (per selchemarus 4,658). 37 39 
2 oneacene ae 39 
GREAT BRITAIN: 
Brit. Fund 4s. March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47 97 99 
Brit. Vict. 4s, Sept., 1919...... 90 92 
GREECE: 
Greek Govt. 1914, 5%.......... 139 145 
ITALY: 
3 Italian Consol. War Loan 5s, 
> SRE 44 45 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .265 270 
Norway 64s, 1944 .............265 271 





GOVERN MENT—BON DS—Continued 
Key. Bid. Offer. 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) ag 
° Do 


3 Poland Intern. Conversion Ln 


RUMANIA: 
3 Rumanian  WeepeeeT Se, 
(lei 1,000) 3 4 
2 Do 3 4 
RUSSIA: : 
8 4% rentes, 1006 (per 1.008 
ne babsx Puiabede 5 6 
3 5 6 
3 War i Loan 5%s (per "1,000 ‘ru- 3 - 
3 External 66% 1...” S aenemet 144% 16% 
3 Do Sy og D 144%4% 169 
$ Do 64% 1444% 16% 
3 Do On% C. D. % 16% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) 80 82 
Do (£10 pieces) . eaeecees 7 80 
AUSTRIA: 
BS Viemme Ge 2... ccccccccccccccess 8 w 


CZECHOSLOVAKIA: 











3 Carlsbad 4s 21 
2 MP. wccndkacqes 21 
3 Prague 4s 23 
GERMANY: 
3 Doin 1882- aes pre-war (1,000 

EE aqantapacconducestsee 5 6 
D sD hotne casesusencas ones 
3 Berlin 4s, 1919 (1, e00 marke). 1% 
° é 
3 Bremen pre- war... : 2 
SB FO Be cectosece 55 .75 
3 Coblenz 1897-1910 (1,000 mks.) 1 3 
2 Cologne 1912 (1,000 marks).. : 4 
SS. Te sesivtnsbeccasenetendedseee 
3 Dresden 1875-1913 (1,000 mis ) 1 3 
3 Ty pre-war (1, , 3 
3 1 3 
2 1 3 
3 F somtabonk pre-war (1,000 mks.) ; ie 3 
3 gmburg pre-war (1,000 mks.) 2 i? 
3 Hambur 4 1919 (per ‘mks. 

g ie, neneed ° emeem eke 24 32 
3 watiek pre-war 4s(1,000 mks.) 1} 3 
3 Munich pre-war (1,000 mks.). 2' aa 
S Fee 900600068006000054460042665 
3 Nurnberg pre-war (1,000 mks.) 2 3 
ase ities epee ate 3% 





MUNICIPAL—BONDS—Continued 
Key. Bid. Offer. 
GERMANY (Continued) : 
3 Opttaast 1901-12 (1,000 mks.).. 1 3 
DD + We 68666609565 6s06k0edaoe eee 1 3 
3 Budapest #%s, 1914 Sterling 

BG GG BOs 6c dvccccdicece 52 57 

POLAND: 

Warsaw 5s,'21 (1,000,000 mks. ).100 175 


INDUSTRIAL AND MISCELLANEOUS 
NDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955........ 92 os 
CZECHOSLOVAKIA: 
3 Beoyel. B Bank of Bohemia m.. 2 4 


3 A. E. G. pre-war.. 233 
3 A. E. G., 1919 (per mks. 1,000) 2 a 


3 Badische Anilin pre-war...... 

DCE We daltbndedmiereddsnens 12 14 
2 ME bnnccdpsncndnaentes 56eaa 14 
af. A. FP. A. CO eee 31 33 
3 _ = } Lloyd 54s pre- = 3s 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 

3 Chemin de Fer du Nord....... 80 82 
3 Cie Transatlantique.......... 6 y 
3 General Electricite.. 91 93 
3 Paris-Lyons- Mediterranean 51 53 
3 Thompson-Houston .. 26 28 
GERMANY: 

Bist Oe OO iccees acs .-. 4049 
3 I. G. Farber Industries........121 126 
3 Daimler Motors........ 66a wees 13% 
19 Leonard Tietz A. G........... 47 49 

HUNGARY: 

3 Rima Murany Steel Werte 

(Pengo shares).... 18% 19%, 
BANK—STOCKS 

AUSTRIA: 

3 Austrian Discount Co......... 3 3% 
2 De sti bins edbadhetatnncenudas 3 3% 
3 Bodencredit ..........22220001! 2 3 
3 sy BEE. 0 006 8k0dséssaces 1 2 
i nutshegdaphondesnganebones 1 2 
3 m . Pra EE POET eee 60 .80 
3 Wiener Bk. Verein ........... 130 150 





ames 
BANK—STOCKS—Continued 
Key. Bid. Otte 
FRANCE: 


3 Cred. Lyonnais ($ per share)..114 17 
3 Banque Paris Pays Bas ($ oer 

share) 113g 
8 Un. Parisienne ($ per share).. 69 1 
GERMANY: 
3 Commerz und Privatbank. 24 
3 Deutsche Bank . 8 
3 Disconto Gesellschaft Bank. 56 
3 a ~e Bank 3) 

3 


“HU ~<a : 
3 Hungarian Disconto and Ex- 


change Bank (pengo shs.).. 15 % 
CANADIAN BONDS 


Payable, principal and interest, in niteg 
States gold coin: be 


Bid. 
Alberta 5%s, 1947 adda anne = 
Do 5s, 1939 hon ; 103% 1 
Do 5s, 1948 incor 
British Columbia ‘Ss, 1939... 103% I 
Do 5s, 1949 ; 10: 1 
Do 5s, 1939 ...... 107%, 199 
Calgary 7s, 1928 100% 10) 
iO Stes, 1944 106 10% 
Great. Winnipeg Water 5s, fen 100% 101 
Do 5s, 52 res 7 1 
Manitoba 5s, 1944..........: : toed 
Do 6s, 1946 “ His 1g 
Montreal 5s, 1930 -- +++ -100% 1 
Do 5s, 1958 ats 107% |} 
New Brunswick 6s, 1928... J 
Deo 1934. ; . 102% 1} 
Nova “Scotia 6s, 1928... ..- ‘ 101 
Do 5s, 1934 Siaabes vseeeesLO2% 108% 
Ontario’ 5s, 1942 ..... «+++ 104% 16 
Do 6s, 1943 o-0 er 1164 
Ottawa 5s, 1940 iui 105 
Regina 5s, 1944 ............ -.100% 109 
Saskatchewan 5s, 1932..... 101% Xf 
Do 5s, 1943 Py Oe 
Do 5%s, 1946.......... 111% 1 
Toronto 5%s, 1948.......... ill 
Victoria 54s, 1944.. 9 
Do 5s, 1944 es, 1008 ind 


CANADIAN. BANK STOCKS 


Bank of Montreal. coceeee AAA OG 
Bank of Nova Scotia.........388 391 
Bank of Toronto. .299 31 
Canadian Bank of Commerce. 287 291 
Canadian Bank ... .--- 188 191 
Royal Bank of Canada. 356 86357 
Dominion Bank 


Imperial Bank 
Standard Bank 


266% 
247% 2 
246 Bt 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Appalachian Pr. Ist 5s, 1941. .103% 105 
Bell Tel. of Canada 5s. . 105 106 


Broad River Pow. 5s, 1954... 98% 99% 
Cedar Rapids M. & P. 5s, '53..105%4 106 
Cen. Gas & Elec. Ist 54s, 1946 96% 984 
Col. Cen. Power Ist 544s, 1946. 99% 101 

Col. Pow. ist 5s, 1953 aan “102% 
Col. (S. C.)_R., G. & E. 5s, '36. 97 

Columbus E. Power 6s, “i947. 104 + 
Connecticut Power 5s, 1963...102% 103% 
Continental Gas & El, 7s, "54. 120% 121% 


Cons. Gas N. J. 6s, 1936.....100 

Deo 5s, 1965 ce mmieeed a wee 98 
Cons. Trac. 5s, 1933. -++» 88% 90. 
Dom. Pr. & Tr. 5s, 1932 .. 98% 99% 
Elec. Pub. S. 6s, '41, Ser. A 98% 101 

Do 6s, 1941, Ser B. 98% 101 

Do Ist lien Ser. C 548, .. & or 
El Paso El. 5s, 1950 102% 103% 
Gal.-Houston 5s, 1954... M4 85% 
Gas & Elec. of Ber. 5s 107 
Houston Bl. Ist 6s, iets 96% 98% 
Hudson Co. Gas 5s, 1949 ‘107 
Hydro-Elec. Pr. Ont. 4s, 1957. 88 ee 
Inland Gas Corp. 7s, 1934 98% 101 
Jersey Cent. P. & Lt. a "45. — 104 
Jersey City, Hob. & P "49 60 
Laurentide Power 5s, 198. 138 105 
Los An & E. 1st 5s, 1939. 104 105 
Louis. G. “ E. 54s, 1954. 104 

Do Sse, 1962...... 

Do 6s, 1937. 
Minneapolis Gen. El. 5s, 1934 102% 
Mississippi Valley 6s, 1947. 97% 


Mountain States Ist 5s, 1938. 138” 
Do Ist 6s, 1938. 

Montreal L., H. & Pr. 4s, '32. "90% 100% 
Do 5s, 1933 . ..100% .. 

Newark Con. Gas 5s, 1948... .107 108 


Newark Passenger Ry. 5s, *30 964 97% 
N. Y.-Westchester Lt. 4s...... 88 8st 
No. Carolina Pub. Ser. 5s, '56. 98 99 
New Jersey St. Ry. 4s, 1948... ++ A 

Northern Ohio Pr. 7s, 1935 90% 100 
North Ont. Lt. & P. 6s, 1946..103% 1044 


Northern Texas El. 5s, 1940.. 74 


Okla. G. & El. ist 5s, 1950...101% 102% 
Do deb 6s, 1940... 102% 

Pac. G. & Bi. ref 6s, 1941 1154 116 
Do 5s, 19: pie.nnh- ocetieed tie tind 1 106 

Pac. Lt. & P pf. Ss, 1942. 104% 1054 


Provincial Lt. 
Public Light 
Puget Sound P. & L 5%s, 


¥ Ti 
’49.103% 104% 
Quebec Power 6s, 1953 ........106 1 


PUBLIC UTILITIES — BONDS—Cont’d 

Key. Bid. Offer. 
Quebec Ry. & Lt. 5s, 1 . .-100 as 
Rio de Jan. Tr., L. & P. 5s... 965% 97% 
Sao Paulo Tramway & P. 5s, 


BD. 9.066 +66cqcngengeesetance es 
St. Jo. R & P. 5s, 1937.. 98 99 
St. +~— Gas sie 58, 1944..... ‘102 a 
Do Me scasese 
San lego G. E. 5s, aoe. 1 
SPD GA < Bic ccccccccevcccenes 04% ? 
i MD Gdededanasdcoovesd 103% .. 
Seattle Elec. one a 100 ne 
BA Oe BE Be ccccccsessace 1 $ i 
Shaffer O. & ‘Ref. 6s, 1929. 101 es 
aebSeneesadacoanat 100% 
Sierra & San Fr. P. 2d 5s, "49. 101 
% ye Serr 
South. Cal. Edison 5s, 1939. ...103% 104% 
I MEE occckinnccseacseas 105% 
Southern Cities gee. - 1908. 100 
So. Jersey G. E. & T 5s, - ie , 
Stand. G. & El. 6s, 1935. “ ‘102 103 
Tampa Electric 5s, 1923....... 100% 101% 
United Electric 4s, 1949..... 93'4 
Western States G. & E. 5s,’41.102 
Wis.-Minn. L. & P. Ist 5s, ‘44.1014 
Wiscon. Pub. Serv. ist 5s, '42.103% 
Do ist & ref. 54s, 1958. 105% =Cs««yj. 
Do ist ref. 6s, 1952.... . 106% 108 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


B&Q FZ & Ge WR. . coe ccs 88° 90 
Brooklyn Man. Tr. 6s, 1968.... 98 100 
Chi., Eastern Ill. 5s, 1951.. 88 90 


Florida East Coast 5s, 1974... 86 Le} 
Hudson & Man. refdg. 5s, 
Mo.-Kan. Texas pr. 5s, 1962. . .10% 105 

Do adj. 5s, 1967.... 106 = 108 
N. Y. Central rfdg. 5s, 2013.. 109 110 
N. Y. & G. Lakes 5s, 1946....100 102 
N. ¥., N. H. & H. 6s, 1940....104 106 


Nor. Pac. rfdg. 5s, 2047.......107 109 
Phila. & Read. Coal 5s, 1973. .100 102 
Reading 4%s, 1997 : ..- 105 14 


St. L.-San Fran. pr. 4s, 1950.. 91 93 
Seaboard Air Line 6s, 1945... 96 98 
Virginian Railway 5s, 1962. ..108 110 
Western Pacific 5s, 1946....... 99 101 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key, Bid Offer 
Adams Express 4s, 1947....... 91% .. 
American Ice 6s, 1942....... -103 104 


American Meter 6s, 1946. : a 
American Pipe & Fary. 6s, =. = 101 


Am. Solvent & Chem. 6s. 1004 
American Tobacco 4s, 1951. . 30 92 
American ee Fdrs. 6s, 193/. = ee 
Pe GM, FE csccedsscscotssece on 
Am Wire Fab. Ist 7s, 1942.. "86 99 
Andian Natl. Corp., Ltd 6s, 
1940, without warrants. bette 104 os 
Ban. & Aroos. Ist 5s, 1943.....103% 105 
Do 5s, 1939 ... . 100 101% 
& A. R R. 5s, 1963. . -- 106 1u7 
B. & M. R. R. 44s, 1929...... 98 
> ene 102 


Biltmore Com. ist 7s, 1934...101 03 


Chapin-Sacks 7s, 1934........ 9. 95 
Chi. By-Prod. Coke Ist 5s, '76.103 104% 
Chi. Stock Yards 6s, 1961..... 

Clyde Steamship 5s, 1931. 99 100% 
Consol. Coal 4%s, 1934..... -. 92% 94 
Consol. Tobacco 4s, 1951...... 90 91% 


1l Consol. Mach. Tool 7s, sees. 65 70 
Cont. Motors ist op 1939... .101 102 
Crew Levick 6s, '31........... - 99% 101 
Equit. Off. Bldg. deb. 5s, '52.. 94 98 
Fisk Tire Fab. ae 101 102 
Int. Salt 5s, 1951. ET a 
Little (A. E.) 7s. 1943.......... 75 ee 
soew's New Bro rop. ist 

GB, BOD gnc ccccccccccccccces 100% 


‘2, lee Uti. =. 1946 é 95 
aine Cent . R. 4%s, 1935.. 97 
Do 5s, 1935 ........ -_ piscattetict 1008 
Mallory Steamship 5s, 1932. 97 
Merchants Refrg. 6s, 1937.. .105 ”- 
Nat. Press Bldg. Jst 6s, 1959. . 101 102 
3 ; > No. R.R. “55 93% 95 
Y. & Hoboken F. 5s, 1946. 95 96% 
N. 3 ie ae 5s, 1940. 82 85 


wiesse, utler & Pierce 6%s, 
Sénnsbbheeasipssgnsheees 1% 104 

Realty Assoc. Sec. 6s, he 5 98% 100% 

Rome Wire Co. deb. a - 102 a 


Securities Co. of N. aa 62 
Sixty-one Bway Ist dige 50 99 101 
Southern Ind. Rys. 4s, 1951. 8814 

Std. Textile P ist 64s, "42. 93 Re 
Toledo Term. R. R. 4%s,’57... 99 100 
Fae Ldry. -— deb. &s,"36.107 

United Lead 5s, 1943 99! 
U. 8. Finishin 

U. S. Light & 


eat 68, '35.. 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 
Bee Oe Bees Ge, FR. oc covescecs 110% 12 
Utah Fuel 5s, 1931............ 4 | 


Van Camp Pack. 8s, 1941 
Ward Bak. Co. ist 6s, 1937. 104 Mh 
Woodward Iron 5s, 1952 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inte 
changeable coupon for registered bonds: 


4 Nov., 1957-37 101% 10% 
4% July, 1956-36 101% WA 
4% Jan., 1957-37 102 10% 
44 May, 1957-37 101% 10a 
4% May, 1942-32 1015 

4h, Jan., 1943-33 101 i 
44 Jan., 1953-33 102% 10% 
44 Jan., 1956-36 102% 10% 
413 Jan., 1955-35 102% 103 
4 July, 1953-33 103 10 
4 Jan., 1954-34 103% 1 


May. 1941-31 102 


JOINT STOCK LAND BANKS—BONDS 
Atl., Raleigh (N. C.) 5s,°54-34.100% 10 
California of San Francisco 


(Cal.) 5s, 1955-35 100 «1 
Dallas of Dallas (Texas) 5s, 

Oct., 1965-35 — 99% 101% 
Denver of Denver (Col.) 

1956-36 e . 99 10h 
Des Moines (Iowa) 5s, 1963-33 79 8 


First Carolina, Columbia (S. 


C.) 5s, 1954-34 98 610 
First of Montgomery (Alt.) 

5s, 1965-35 ; 100 2 
Fremont (Neb.) 5s, 1954-34.. 94 


Lexington (Ky.) 5s, 1954-34. ..101% 10% 
Lincoln Lincoln (Neb.) 5s, 

1953-33 98% 100 
New York of N. Y. 5s, 1955-35.100% 1 
Pacific Coast of Portland 5s, 


1955-35 101% 
San Antonio (Tex.) 5s, 1953-33 a3 100 
St. Louis (Mo.) 5s, 1952-32. 101 
o 4%s, 1955-35. 
Do 5s, 1954-34 ee 
Union of Detroit 5s, 1954-34..100 102 
Virginia-Carolina of Norfolk 
(Va.) 5s, 1955-35 ... .. 99% 10 








Key and Index to Open 
Security Market 


1— as i G. Rolston & Ce., 30 Broad St., 
Y. Phone Hanover 1114. 
deena State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
3-C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 336 





4—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. 

5—Edwin Wolff & Co.. 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 321 

6—Henry L. Deherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 330. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 

&—Steciman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





9—Booth, Snyder & Co., 32 Broadway, N.Y 
Phone Hanover 2560. 


10—Frederick C. Adams, Inc., 10 Postoffice 


Square, Boston, Mass. Phone Han- 
cock 8715. 

em Investing Corp., 67 Wall St., 
- ¥. Phone Bowling Green 8826. 


12—Grover O'Neill William St., 
Phone Bowling Green 224-5 





15—Seybolt & Seybolt, Inc., 1,387 Main St. 
Springfield, Mass. Phone 5-1736. 

16—Harvey Beyer Co., 823 Peseral Trust 
Building, Newark. Phone Mitchel 
394-5 

18—Throckmorton & Co., 165 Broadway,N.¥. 
hone Cortlandt 

19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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,ANEOUS 


Bid. Offer. 
.110% 12 
.98 10 





adway,N.!. 
a St., N. 1 
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OPEN MARKET—DOMESTIC SECURITIES 





— 
—e TRUST—STOCKS 


Bid. Offer. 
m. Fdrs. Trust 7% pf........ 47 Prtig 
9 AB. 6 SARS hE - . 47 
2S ees 42 ria 
§ Do 6% Of..........-.. 222s eee 42 43 
@ Do com. .............-2--++- 83 84 
SD Beaeeereeeress 82% 4% 
y Do com, .......--.--eeeee sees 85 87 
cokers Inv. Tr. of Am. deb. 
— Guile oeteoaeS anaaee 10 
gAeeenek es ‘ia’ axe bE iy 
Pe nstetis Corp. of —_— 
Patinental Sec. Corp........ 117 —s:1122 
js Diversified Trustees ....... 20% 
Eastern Bankers Corp. com. - 2% 23 
Federated “aguas Corp. com.. 32 FS 
RRR 
financial Investing Go., Lid.. 23% 25 


* Puordian Investors Corp. com. 12 16 
4 First Federal Foreign Inv. Tr.100 







aaa Bo 4 
{Incorporated Investors ...... 

iitcersne res, Ser. F.. a ss 

Int. Sec. C. of A., ‘Gl. A, com: 67 69 

# Do common, appa RPE ie 71 74 
Do common, A... 66 te 

ee Od 

Sande niale« . 90 92 

nacenbedi 95 97 

EAE EO 90 92 

Sabwae eacamansiaeee 95 97 

sp ouch ss 20 21 

.: 

-115 “s 





y Second Intl. S 
- common 






FSSSBEESSE: 









common .. 8B 
$ Do preferred 5 44 
# Do preferred ae 4414 
§ Standard Intl. Sec. units. .. & 66 
§ Do pg CaP RAseh bsukes is :% 66 
a ; + 
§ Sta Séara. Investin, om..:.. 
4U. S. ritish Intl. units.... 7 7. 
 - 3a areas 72 7 
U. S. & Foreign Sec. com. 23 25 
JOINT STOCK LAND BANKS— 
STOCKS 
NNR ius 000063 ste omnnde 52 60 
i Guthed va itescisabeees 115 125 
Jenver a, errr 75 82 
CD 6 cies ah0+% seh oones 16 23 
first Carolinas Gi asccseccswes 80 90 
Bremont (7) ........... . 5 65 
EEE i-vvc4s0ss0020ticee Gs 2 
SE Ms «ches ccavenenses 80 90 
Yorth Carolina (8)............ 125 135 
lan An | SERRE 104 = 112 
{ pee imnesota .......... 15 22 
OSS _ eer 105 =110 
irginia “(par $5) (40c). . BM 





BANK—STOCKS 





American Trust Co............ 470 





itlantic National ..... 305 
Macon Trust .......... -292 : 
xchange Trust .............. 214 “ 
federal National ............. 255 as 
first National .......... 504 «509 
WP Pee sn... ccc oess 217 225 
Merchants National .430 na 
National Rockland 52.5515 © 525 
National aagweeet BEE: «504 3300-333 
£4 Colony ESS 412 415 
md National .........cs¢. 415 oe 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .405 410 
Oe ara 445 
Cont. Comn.rcial Nat. Bank. 4 540 
First National Bank.......... $10 
an Nati. Bank........... $60 665 
Harris Trust & Savings. .... . 800 ee 
Ulinois Merchants Trust......897 | 902 
le's Trust and Sav Bk. -625 630 
State Bank of Chicago. . ..614 618 
Union coe of Chicago. . -372 0-877 
Wee es oc cseascaenns .. 674 6738 











DETROIT BANK STOCKS 


Key. Bid 
American State Bank......... 260 
” ere 
Bank of Detroit..........-.... 220 
BE PRs h:0.0 <6:0dus.09:<.¢.06:008 825 
Dime Savings Bank .......... 680 
ee Rrra 535 
Griswold First State.......... 235 
Guaranty Trust ............-- 342 
Guardian Detroit Bank...... 423 
Highland Park Trust.......... 350 
Highland Park Bank.. -450 


-_ 


National Bank of Commerce.6U0 
Peninsula State 
Wayne County and Home.... 


Offer, 
270 


SREEAELE 


- 
#3 
oe 


415 


8 


TRUST COMPANIES—STOCKS 


Am. Exchan . See 407 
Bank of N. eee 675 
| coe wl MRE Sorta. So si4 1,050 
SE, ne snsceasdendapenss 1,270 
Capito Nati. Bank & Trust. .305 


Central Mercantile Bk. o" Te. 
Central Union.. 1 
Empire 
Equitable Tree. 


290 
355 


Manufacturers 
w Trust 

ene Hill 

Terminal Trust.... 


Title Guaranty 


INSURANCE—STOCKS 





Continental Insurance. 7 
Fidelity & Casualty........... 208 
Fidelity- «hy,» eee 201 
Firemen's Insurance ........ 58 
. » Gaara Eeeet 350 
EE xc vncsda be snosie ced 59 
Globe & Rutgers............. 2,775 
Great American ............. 55 
CREED WB 6 a.i5:606csccccses 108 
IE ED i5s4 6tcdu ose oaviat 375 








Hartfo: _ Sa eer os 
Hudson Casualty Ins. ex rts.. 10 
Importers & Exporters........ 98 
Insurance Sec., Inc., com.... 27 
ME Bn Ube ésnke 6exnedsiesss% 
Maryland Gacuaity cecatteseen’ 175 
_  * 9 Ses ay 600 
Merch. a < sunniishesnes< ed 320 
Metropolitan Casualty........ 7 
Milwaukee Mechanics. . :. 56% 
Missouri State Life .......... 85 
National Liberty ............. 205 
National Union....... . 825 
New Brunswick Fire. ‘ae 
New Hampshire. . 545 
N. J. Insurance... re | 
ee. sentign eee . 485 
. Casualty . 125 
North American.............. 88 
i MET Sieicct cp.ssnecsank 188 
Northern Insurance........... 550 
i f Serres ee 145 
Preferr: Pint wes6snsacoscouns 545 
People’s National.............. 58 
eer 770 
PIE, ak ne Catahiavebddscosaed 860 
Reliance Cas. N. J............ 
Rhode ta. er ES Se ae 
SL, suasdiedeadses¢ond eeenne 
Ss A rear 210 
in A eee 120 
——- —_ MP epeasdsaseece 
EEE 4.6 wade d6inne.dc.ecesien 
Pobulen. ER Trae 1,710 
yy... a ee 
United States Fire............. 


a States Casualty........ 
Merchants & Skewers: -405 
Wesbdhauer Fire & 





410 





REALTY, SURETY AND MORTGAGE 


her bel tr] 


COMPANIES 

agnerionn, puvety wore rye rreree 330 
— Tit io asi Saar mninn ep oaroe =~ 

wyers Moi ae 
LW. M ey ee 310 
rtgage Bo Nie atiees chs chun 185 
Nation Surety dense a peacenenn 312 

SUGAR—STOCKS 

Central Aguirre S ws teens 127 
ve ardo Sug. Ref. Co.......... - 
eral ieee Refining ... 
National 8) Pra 1118 
New mane ee Ref. Co.. 45 
Savanna! Ret. Corp........ 116 


Sugar Estates of Oriente pf... 45 


PUBLIC ee ee 


Am. States Sec., A. 
> Prayer ror 


Arkansas Pwr. & Lt. 7% pf..1 








Assoc. G. & E. old pf. %P 54 
MRI bis 5-40-debudwuns - 

Do T% yr eine a Aiea ae aelee 104 
Atl. ety Elec at Re 105 
Augusta-A. R. R. & Dlec...... 28 
Do ORR 65° ie 7 
Bangor Hydro-Elec. pf........108 
Birmingham Elec. 7% pf...... 109 
Birmingham Wat. W. 7%..... 105 


Broad River Power ™ ” Se 1 
Carolina P. & L. 7% pf........ 
Cent. Ark. Ry. & L. pf. (7).. 








PUBLIC UTILITIES—STOCKS—Cont’d 














Key. Bid. Offer 
Central Maine Pow. 7% pf....107 109 
Do % le aside mses one aan 95 as 
Cent. P. & Lt. pf. (7)......... 105 
Central States Edis. 7% pf. 
ea ae .++-102, 105_ 
6 Cities Service com. 55% 
6 Do pf..... 95 95% 
re f Serer rrr 9 
= ) | Sr 90 
I ar nikds o6nscccaens 27% .. 
Cleve. Elec. Ill. 10%...........360 370 
Ri ALO ar eee ee .114 115 
Col. Elec. & Power 7% pf... .112 : 
Col. R: fF & L. pf., B (7)...105 110 
~ hae Serer ..107 109 
Conn. Lt. & Power 7% pf..... 117 120 
hh > eae ee 123 
Cons. Traction ere 58 
Consol. Pow. & Lt. pf. (7) 110 
Consumers Pow. 6% p 104% 105% 
Dallas Pow. & Li ht Ry pf...11 113 
Dayton Power & t 6% pf.1 110 
Derby Gas & Elec. 7% pf...... ; 
East. Dallas Elec. 1% ee 107 09 
Elec. Pub. Ser. 7% PE ar 96 100 
Elec. Investors A _ errr -102 103 
1 Paso Elec. isin wie 50g 11 112 
Fort Worth Pow. é& Lt. 7% = 114 115% 
Gaiveston-Houston Elec. 32 34 
BD DR Wie scsrccccccssccces . 7% 79 
Gas & Elec, Rosen (5). -. 98 ‘ 
Gen. Gas & E ere 10 
Hudson Sciunty G Gas (8). ..-151 - 
Idaho Power pf. (7).......... 108% 109% 
Tilinois Pow. Lt. 7% pf . 104 105 
Interstate Power 7% pf......100 102 
Kansas Gas cm 7% pf.....109% 111 
Kentucky Sec. er 140 160 
Met ison oe t je pf. : 115% 
e a 06% 
eeees eo ae 111 
aipsissippl River * wr 6% pf.108 110 
Mobile Elec. pf. (7) ........... 90 ee 
or & Su foie bi ~ 7%...109 111 
Pub. Service pf. A (7)..100 101 
NBO Ss £  eeearaeee 120 
Nebraska Pow. 7% pf....... 112 
Newark Consolidated Gas (5). és 
New Jersey & Lt. 6% pf. “109% 106 
New Orleans Pub. a 7% pf. 106% 109% 
New — Steam Corp........ 310 = 320 
equa El. Lt. & Pw.. 95 . 
Det SE re 100 8105 
North Ae Sains a ao 0 111 
Northern N. Y. Util. 7% pf....107 109 
Ohio Public Service pf (7)....110% 112 
Ohio River ison 7% pf...... 09 110 
Oklahoma Gas & nee, it pf. it 113% 
Penn. Pow. ye pf 112 
6 Pub. Ser. of Col. t. nie kan soe “108 sa 
Roch. Gas & ty tet pf. B...107 109 
Sioux City G. & E. 7% pf.....107 10844 
Somerset Un. Mid. t. (4)... 74 és 
South Jersey G., El. & T. (8) .160 ce 
Staten Island Edison 6% pf. -102% _ 103% 
Tenn. Elec. Pow. 7% pf ‘ 
MPMI Sc ccanigassesacees ss 
Texas Pow. & Lt. 7% pf 
‘ Tide Water Pow. 8% pf.... 





Utica Gas & Elec. pf.. nate 1 
Utilities Pow. & Lt. 7% pf....100 102 
Virginia Pub. Svc. pf. (7)....102% 103 
Wash. Ry. & Elec. pf. 7%....103 103% 


INDUSTRIAL AND MISCELLANEOUS 


11 


oa 
zo 


16 


i 








—STOCKS 
Aeolian Co. pf........... .... & 90 
ae ee = 
3) Sree: 
Am. Hard Rub. A 73 
- inne. Msles #69 pesceuseb ts 27 30 
Riess aoed ns ve 105 = 110 
Keter Co. (5). Geddes 118 = 122 
Road Machines .......... 3 6 
Eee Oe Rbeeeeersese eee il 18 
Am. aha Book (4) ey 79 
RE Sore 111 113 
Amer. Thread pf. and - 3% 3% 
Andian Natl. Corp.. . 39 4014 
Armstrong Cork (6) 255 275 
Atlas Ptld. Cement pf (2. se). 43 - 
Barnhart [Bros. ist pf (7).. 106 109 
Do 2d pf. rT Detiatcbenncad 042 105 =: 108 
Beaverboard pf. ......... ne 491, 
Biss (E. W.) Mist pf. (4). 56 
Do 2d pf. B (@0c)............ 10 11% 
Bohn Refrigerator pf. (8).... 96 100 
BOO ody f (5 + RRA 38 “a 
Bruns. “Balke-Coliender pf.....104 107 
Buckeye Copper ......... eae Te % 
Burden Iron pf. (2).........++ «- 90 
eee eer 63 66 
Canario Copper ............ we % 
i Milk. pees. com. 31 36 
tterton ST ee 8 
Container Corp. of Am. units. 39% 
Clinchfield Coal Co 5 a). 29 
Columbia Phonograph. re 105 
Curtiss Assets .......... . 36 42 
De Forest Phono.............. 4 6 
Dickinson Cord" Tire aw .com .. 5 
Doehler Die Cast. pf. ).... 44 48 
Douglas Shoe pf. 9 93 
Driver — pf. 90 ae 
Do 120 386135 
5% 
—- 7 
<a 3 
| so) 
pf. (7) 60 70 
Gamewell Co. See 105 v 
Gen’! — er mee. 50945 11 
I rrr 5 6 
Giant Portland Cement ...... 35 45 
ar’ a eae 40 45 
Nor. Paper C Te 73 75 
Hale ST eae 12 16 
Hartford Times. x bed 43 44 
Hayes Hunt ....... “f Hh 
Se Was holes o5hia 8 0d 5 5 8 9% 
Herc. Powder (8). . 192 197 
ST ff errr 119 121 
Her’ ¢-Hall-M. wate < Co. (5a)..220 240 
Hutto Eng. Co. com.......... 5 ™% 
Oe. eee . 35 
Ind. Finance ...... . 7 40 
PE. (Tp. ccccccvecscceccecs fo] 87 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—Continued 


Key Bid. Offer. 
Int’] Textbook . B 27 
Jessup & M Paper 5 15 

Do pf (7) . & 49 
Keyes Fib. A com 424% 45% 
Knott Corp. (2.40) 40 42 
Lanston Mono (6) ..108 §=110 
Lawr. P. Cem. (8) lll 114 
—_ P. Cem “ae ° 

io pf - 108 109% 

Liberty Baking - 20 25 

Do pf. - 72 76 
McKeesport Tin P. w. i . & 61 
Mag. Rep. Razor oo 33 

Do pf - 55 
Man. Rub. (2.50) 44 47 
Merck & Co. Rx (4) a 78 
Mich L’stone ooo da 

Do pf_(1.75) a 26 
Motol, Inc raswearee 16 
Muller, B A (2.50) 30 
Municipal S 8% pf . 26 ae 

Do w w (7) -105 es 
Nat Baking pf (7) + 92 
Nat Casket Co (3) , 71 74 

Do pf (7) 006 eee: ae 
Nat aie Hen 3 

Do ae 40 
Nat ae m A com 40 45 
Nat Guard & Fin - 1b 20 

Do pf -102 pes 
Nat Licorice (5a) RE 8A 

11 ——— Shirt Shops pf . 92 96 

ll ae 25 

n'y Worsted pf (8) .. © vis} 
N’port pr. com. (8) ..138 8 143 
“ pene | pf (7) ..100 16% 

et Milk pf. (7) il 1 
Phelps-Dodge (6) ‘ 133 27 
i eometes. n, B. 8 18s 

Oxy eatre com . 6 

Do units : on” 30 

Do Class A . DS 27 
Royal Typewriter pf ne 85 +. 
Technicolor, Inc aa 3 

& Star Motors ire a 
Truscon Steel (1.50) . 36 
Westland Oil : a 30 
Zieley Processes . 3 53 

CHAIN ee Eee 
Felt-Cur. Ch. ist pf 85 
a A * 5 kal | (3) 223 iy, 

o pf (7) ex div 1 
H. C. Bohack (10) 20" oe 

Do pf. (7) 109 oe 
rw DS (8) ceceecee ee 

pf (8) ; oon os 
Knox Hat (5) . 195 hie 
nF og pf. (7) .105 os 
Melville S pf (8) 109 112 
Merc Stores (4) .104 - 
Nat Tea pf (6%) -104 106 
Neisner Bros pf (7) 117 119 
Rogers Peet (10) 140 3145 
Silver (Isaac) . 47% 2 
Do pf (7) .104 Ao 
RAILROADS—STOCKS 

4 Alabama Great So ordinary. 166% 168% 

: Be f ‘166% 168) 

o p a 

5 Do ‘2100 170" 

4 Canada Southern 64 

5 Chi., Burlington & Quincy 240 260 

5 Chi., Indianapolis & L. com..160 175 

5 Do pf TT, 8% 

§ Cin., 0. & T Pac. com. .425 445 

4 Cleveland & Pittsburgh 7% 83% 66 

5 Be . 83 86 

4 4% ; 51 

5 reid 50% 

5 Hocking Valley 350 «= 380 

$ ill Central leased lines 83 85 

. 82 ay 

5 Joliet ¢ Chicago “1387 6 

4 Lack. of N. J 86% 89 

i MSP ES Sa iedsed'i. 6 71 

5 Do :.s ae 71 

4 Mobile & Birmingham ‘pf. 85 87 

5 Do 4% 88 

4 Morris & Essex. ; 8A 86 

56 Do : .. &4 88 

4 N. Y. & Harlem 17% =6185 

5 Do ; 180 86186 

4 *. om Lack. & West .108 <n 

5 109 «6114 

4 Notthern Central 89 92 

4 Oswego & Syracuse 95 97 

4 Pittsburgh & Lake Erie 150 155 

5 Pitts., Ft. W. & Chi. pf 163 168 

5 Do com .152 17 

4 Rensselaer & Saratoga 145 149 

5 Do 145 148 

4 St. Louis Bridge ist pf 12% 129 

5 Do 125 130 

4 Do 2d pf 62% 65 

5 Do .. 62% 65 

4 Tunnel R. R. of St. L..... 125 129 

5 Do 12 86130 

5 United N. J. R. R. & Canal..225 230 

4 Vicksburg, Shreveport & Pa- 

cific common 105% 100 

4 Do pf 105% 100 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


15 Berkshire Cotton Mfg 125 

15 Chapman Valve Mfg. Co. pf. .107 ; 
15 Consol. Dry Goods Co. com 35 38 
15 Do pf 95 9 
15 Farr Alpaca 150 3=155 
15 Fiberloid Corp. pf 98 103 
15 Indian Motocycle pf .100 oe 
15 Indian Orchard com 105 112 
15 Indian Orch. com. (tenths) 10 2 


15 Milton Bradley Co. pf 


109 : 
15 New Eng. Fire Ins. Co., Pitts. 57 wo 


15 Springfield Bank Stock O.W 
15 Spgfd. F. & M. Ins. Co. ($25), 

new : 220 225 
15 Do fractions 2-7ths He 36 
15 Springfield Gas Light Co 67 70 
15 Springfield Rys. pf P O.W 
15 West Boylston Mfg. pf re 
18 Wico Electric com «+. 190 ae 
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Week Ended Transactions on Out-of-Town Markets saturday, Feb. 1 
———__ 
- e . . ‘ ps 
Chicago Chicago--Continued Boston—Continued Philadelphia 
STOCKS STOCKS STOCKS. STOCKS 
Sales High. Low Last Sales High. Low. Last. High. Low High 1 
» 1s) Acme Steel 83% BS 2,480 =Do warrants otenes’ Oe 1054 Weer Fe a cccccscesesss 3 2 Insurance 80 s 

és5 All Amer Radio 6 5% “)} Wahl Co 11% 9 9% Traveler Shoe waeoe -. 20% 20% Stores 18% wy 

115 Adams Royalty 22% 22 ,975 Warner Gear 35% 35 35% United Drug ist pf.... ng a) an Stores 74, Im 

“0 Am Multigraph 27% «= 27 27% 50 Williams Oil-o-Matic ... 7 7 7 errr 138% 135% E G) 30 R 

1) Am Furniture Mart pf..101 WI 101 1,800 Wrigley, William ....... 70% 70 7 Union Copper Land..... % day Ine " ty 

“ Amer Pub Service pf my 904 NOY, 1,118 Wolff Mfg ...... ae 1 Union Twist Drill....... 13 12% 327 Bell Telephone of Pa pf. > ify Ar 

é) Amer Pub Util par pf 1% #1 91% 185 Wolverine Cement .. 7 6% 7 United Shoe Machinery. . 252 Cambria Iron 16k ( 

6) =©6dDo:_ pr pf 98 75 Woodworth hed 29% 2 29%  c  eeeseroee 1, Camden Fire Insurance % 

#3 Amer Shipbuilding 1a 2 Do pf saenas 34 33% 33% U S & Brit Inv pf 1 Cc & Sons Mh Ar 
0 Amer States, Class A imi 1,120 Yates Machine 17™ 17 17% U S & For Sec pf.. Con Traction, N J 2 t 
100 = =6dDe «Class B “ U S Smelt, Ref & M.. Curtis Publishing a 
a =6sdDo.-s Warrants BONDS (in $1,000 Lots). Rr Fairmount Park T: 1% Be 
1.5845 Armour of Illinois pf Utah Metal & T 1, Fire Association 0 ; 

70 Do of Del pf > Bloomington L tis...... vs, vst. Usk, Utah “Apex eT. ° 66 Giant Portland Cement 6 
“oo Armour. Class B @ Chicago City & Conn is. 76 titi 70 } Venezuela Holding .. Do pf y 8 Co 

155 Associated Invest Co 17 Chie City Rys 5s..... 86 86 86 7,880 Venezuela Mex ene Horn & Hardart, N Y # 1 

Auburn Motor Ge Ge Ge Gi daccccces .. 86 84% «686 Do pf : 3, Insurance of North Amer 83 at 
Balaban & Katz 12 Do cfs 84% 84% Me 2,080 Waldorf System Keystone Telephone 4 1 _ 
Baxter Laundry 5 Do Ss, Series B....... 44% 44 44% 95 Waltham Watch I : 18 15 4 & Ce 
Bastian Blessing 7 é Series A........ % 6% (6% 23 Do pr pf 10 Lake Superior Corp : 8 > 18 . 
Beaverboard B 1 Com Edison Sis... 109 109 109 107 Do pf ° 2 Lehigh Navigation 15% 110 8 CG 
Bendix Corp 1 Do 5s, 1943 ...........108% 10% 108% 30 Walworth Mfg ... 7 i chts a ex 
Borg & Beck 1 Fed Utilities 5%s, 1930... 99 1,135 Warren Brothers . 38, Lehigh Power Securities. 25% 24% 5 
Bunte Brothers ti Great Lakes 5\%s, 1942 * 95% 298 Do Ist pf . Lit Brothers ° oo 24 254 
Brach & Sons : Pade oy —¥ haben mrs 77 Winona Louis Mark Shoe 18 i” Ik 
) Butler Brothers 1 ouston Gu GMs ...... i” : : 
Castle A M 26 Met Elev 1st 4s es BH, BONDS (in $1,000 Lots) < huy tiki rs, 98}, 
Campbell W C Fédry i N W Elevated Ss........ 04% S. Haven 57" 434, Fi 
Central Dairy Prod pf 1 Swift @ Co 5e..........102% 121 Amoskes : . 3 v1 | 
Celotex . 3 Un Pub Ser 6s, 1929 10g 1 Chi Junction 5s .... — 103 3 : 
Do pf 5 Un Pub Ut ts, 1947.....100 2 Eastern Mass 4%s, A. 72 ees 32h : 
; Cent Ill Pub Serv pf 99 S Be GP cccaccae ..100 2 Do is, B 80 Central 2 He 
Cent Ind Power pf 97 - - 1 European M & I 7%s... 98% 98% 98% tral Lt & Pow pf. 79% 8% ‘ 
Cent Pub Serv of Del 1C% B 1 Italian Superpower 6s... 100% =" coau It * ori m 
Cent &€ S W Util 3 Hood Rubber 7s eee LOB 1K 3% Co ct i ate 53 2 
Do prior pf oston 3 Kand Mills 6%s.. . 99% 99% 99% Dairy P roducts pt 93) 53 a 
Do p STOCKS. 1K CM & B, Inc 5s....101% 101% 101% :. Blectrie - 93% re | 
Chicago City & Conn i% 1 Sales High. Low. Last 7 Mass Gas Ss ........-104% 104% 104% 13/03 58 5% 
Do pf 21% | 18% a 5 B 81 S$ 2N E Tel 5s, 1952........108% 105% 108% 1 E Sle Pow receipts. 22% S In 
Do pf etfs 16 16 16 185 Amer Brick -+- 10% 18% 18% 7 New Eng Tel & Tel 5e..102% 102% 102% 2 lati Sea Gee 2% 
Chi Elec Mfg, A 14 13 13 116 Alles & Fisher wena 32% 30% 32% 2 New River 5s .......... 93% 93% 93% ~ ; : = ra 60 
Chicago Fuse “ae Bo 0 900 Amer Pneumatic Service. 4 3% 4 10 Nippon El Power ts..... 94 4 4 " , ft sotinnn ‘ 51% 51 
Chi N S & Milwaukee... 2% 2 25 Do Ist pf sceccceee 3% Pond Ck Poca 7s........108 109 108 Ph ranaenes a 88 
Do pr pf 98% oS Tab Do 24 pf . 15 Do 2d Int Sec 3s...... 95% 95% 95% R os ti 13% ' 
Do pf 65 65 anh 1 2 Amer Tel & Tel : 9 Swift & Co Ge....... 192% 2% 102% 5 Genes Paaar oF ona S 31 
Chicago Rys, Series **2’ % 2 2 385 Amer Woolen 2% 22 2 10 Western Tel 5s ........102 101% 102 00 Shreveport Pipe Line...) 19% o I 
Do Series '**3"" e oh oe oak eee wees, «eo Bo, 92 White Night 6%s ......128 116, 123 14,700 Stanley Co ...--...- 19% Ps 
Chicago Towel p t Ae ‘‘” oe rors a - = 4 5+ Wickwire Steel 7s . 23% . "On Te wey ‘ear 
a pt oo = pad bens Amechess ; 3 1% 234 a 2 Tonopah Belmont 1% 1 
Chi Rap Transit pf, A 102% +] — 4 cance ceccccosccccece GO 7% i7 nana 14,300 Toncoah Mininn ; - & » " 
5 Chicago Yellow Cab. 1% 36 38% weeee y p. so on a ' 
Club ieminam Utensil 36g OY om Res Arcadian Commere ial oaee rt) 4 r S Fr ; 4 Uni n a — 10%, 
. h Edi 18) 174 7s » 3 ta eeeee 73 . ae fe iG 
S Sogwumers Go vannnn-s gh Qa git | OS Rigelon-aritord Carnet 9k 4 38 an Francisco ee eee Mee | 
pf  caspeaa % 9 WS Do ph ...-seeeeeeeeeee WZ 101% 102 STOCKS. ek Ek hie a? z 
Consol Film Indust 19% 18% 18% 30 Bingham ... veseceee SA BA High. Low. Last. Unite ~ fA Ee 
Do pf 2 23% 23 23%, 20 Boston & Albany coccee MD 183 183 - ; “a ‘ vas r nent. 116% 6 ? 
- pe 7 4h rr 476 Boston Elevated . 95 923 94 American Company ....140 134 14 ry Insurance 2014 oy XN 
mY: 5 m ‘- ) 328 «6Do Ist pf seceteco: i. 116% Atlas Im Diesel Eng, A 33 Ss Jersey é Seashore. 36 35% 
» BD. . wc 1 Io 2 ARES ne OT 10m Bancitaly Corporation ck lé x . 
oes ong # & Cohn a. 102 De a . ton 10 100" Bk of Italy,.N T&S A oreland ‘Coal . 35% s N 
7 7s 0m “344 405 Boston & Me, ‘stamped. - 59% 58% 59% Cal Cotton Mills 
4 o emeese Dreie . Rta Se. OE nwesakandanaa 132 110% 111 California Ink .........- NDS (In $1,000 Lots) 
Elec Householk rods y 84 Do 40% - 104% 104% 104% California Packing Corp. N 
Empire Gas & Fuel 7% pf.100 o P peeweteune Ms 4 o ‘ . v 
{ 109% 8 Do pf ae 2 62 California Petroleum 5 Advance Bag & P ~ 6s..106% 100% 1004 
Do %% PD = 7 Do A pt. ah RY g3 % Caterpillar Tractor 6 Con Trac of N : 39 89 
Evans Auto Loading, A.. 69 ‘ “ , é *** 39 71% iy East Bay Water A, pf 22 Elec & People’s fie 8 62% 614 6 
Do Class 204 Do A, stamped.... . 72% 71% 71% east ba) a A. P =< = ‘ oe 2% 614 62% P 
Fair, The 45 Do B, stamped.........116 115 115 yorium Corp 18 Keystone Telephone 3s... 97 9614 * 
105 Do C, stamped -----108 8103) = 108 Federal Brandes ...... 26 Interstate Ry 4s - 51% 51% St 
4 Fitzsimmons & Connell a 8 a és "152% 182% 192% Mesmnan‘’s Vast taser 10 $s ae 
zee. Gear it ae ‘Diee 2 Doc lTiiiinaiag 114°«(115% Foster & Kileiser ....... 9 99% 99% P 
- } wero ag Ww - - is” Do C, stamped 18) 140 «140 Gt Western Power pf ... 17 108% 108% 
jossard, 7 B ' ‘ Do A 6% pf ........ 3 107107 
lame * 10 Besten & P roviGence ; ‘on 103% 1a3% Hale Bros Stores, Inc 7 104% 104% 
wen ee ~ nen 6,348 Calumet & Hecla 2 as Hawaiian Com & Sug 4 100% 100% P 
Godchaux ane *< Gepper Raneec 17% Hawaiian Pineapple ° 18 106% 1064 
Beene ames . Conn & Pass pf 104 5° Home Fire & Marine Ins. 4 rr 
aa ste ape 360 Cont Securities 115 Honolulu Cons Oil ...... ST 5 80 
10 Do pts Paper 315 Dixie Gulf Gas 10% [llinois Pace Glass, A 7 9% 9% r 
ls i. Ti 150 Coldak mn 30c L. A Gas & Elec pf ’ 101 101 
Hartror — 45 Dominion Store 120 North American Oil Pty 
Henney Motor ” mera rs Stores 7 : Pacific Gas & Elec 
, eee p vas ble ....- 
tilteole. Brick 1,60) Eastern Mfz : 1% ; Be is . Ci e . e 
. , ‘ab 48 East Mass & 33 acific Lighting Corp. 
Ft i 43 Do pt . : 77 Pacific Tel & Tel incinnatl 
: 55 ghee na ae pete er ——e 
Kell Switch & Supp! 55 Do adjustment cccce 56 . A : STOCKS 
; Ky pe ma oo 2,135 Eastern Steamship Paraffine Co Inc ....... t 
1 > Kalamasco Stove 320 =6Do pf Piggly Wiggly W Sts, ‘ 
ky Util junior pf 1,465 Edison Electric .......7: 2 Richfield Oil .... m Rolling Mili 
\,520 Kraft Cheese 220 Eng Public Service. . 4% 34 34% e — J Lt & - " pe. ~ hag k 
2,200 Keystone Steel Lod r aa 4 PER org ee _ _ # — - “ar... (B ? > Baldwin 
ua a 1,200 First Nat) Stores..’..... 32% an Prd i om Union oi ; a aed Pay . 
. 1 135 Galveston-Houston El 32 32 32 pocey Cam - 7> Champ Coa P 
3.000 eos eee 165 "De of ae st 7 70” 78% 79 Standard Oil of Calif... , Cha ee pf 
1'350 MeQuay-Norris 40 General Alloys .......... 12% 12% 12% Union Of] Associates "3 ati Gas & Elec 

200 McCord Radiator, A 1,198 General Electric .........131% 127% 130% Union Ol! of C alifornia. ( , 5 ~ 

40 Mer & Man partic pf 130 General Public Service... 19% 18% 19% Sellersach Corp Cir ati Street Ry 
. sae i 495 G Inv Credit ...... 27 : 211 ine at » Be 
“= ery _— 1914 4k 49 153 Geeegian ee sepa coscee rH 2 12" BONDS (in $1,000 Lots)). — > ~ *y & pot Bell s 

3 N Stoel Products... 98% 98 98 SD We ie Blocks cence -. 19% 18% 19% ; Relate eanees. a , 
181 Midland yes v.. 1004 105 105% 5 Gilchrist 2.22.22 3a ee 2 Associated Oil Gs, 1). .102% 102% 102% ot hee 
its Do @® prior pf 95% 9% 1,221 Gillette Safety Razor....103% 99 100% ee 2 Ea, es ee oo oe 4,805 Eagle Picher s 

76 Do 6% pf, A a 0% «91% 140 Greenfield Tep & Die.... 12 11 11% ¢ Do is, 19% 100 101 68 FE 

” De <o, sy . 104 108 104 130 Granby , --. 40% B% 40% 14 Natomas Co Gal 6s, bie 31 32 > 198 Git . *. 

Middle West Utilities 133.0 «131% «182 25 Hancock ........... 35e 0 35e Os BSc | Pac Gas & El 5s, 1942.. 13 108 49 G Watch 
Do prior lien -129% 127 128% 50 Helvetia Kebonceceneces % Y, M% ——__—__—__—_ § 
Do 7% pf 124% 123% a = — eroer a! Caecsececs 42 41 42° Pj b 
Do 6% pf 100 98 99% ) Int Buttonhole M..... -. 8% 81, 8% itt h ‘ 
De rights 3 2 2 2 870 Island Creek Coal -. a2 52 Ss urge 
Minneapolis Honeywell 31 x0) ~ 4 Isle SU eae > 13% STOCKS 
Do pf : 99% 8% ! uperpo er 5 14% ae . - 7 , 
Mississippi Val prior pf.. 96 9% -Peabody pf, A... 95 95 95 Sales High. Low. § 
Monsanto Chemical .. 44% 413% 44 303 Somecuner ae eevee 2% 1% 1% 400 Am Vitrified Products 22% 22% 
Mentgomery Ward 149 130 142% 220 Lake Copper décnaneenas ae 1% 1% Am Window Glass pf... 90 85 
Do Class A... 124 123 — & Libby... 9% 9 9% Am Window Glass Mach. 16 16 ; 
Mosser Leather .. 23 23 Loew's iacced a an Do pf. 334% 35 35% 
Morgan Lithograph BOL, 78% ne Mt 61 58% 50% Arkansas Natural Gas. . 8% RYg Ru $ 
National Elec Power, A. 32 31% ) Mason Valley 1% 1% 1 Blaw Knox ... .105 102 Pure 
National Leather 4 Mass Gas ‘ ..1138m% 100 113% 12,396 Carnegie Metals es 2 22% 25 us y 
National Standard 47 48 pf eee coccese OF 79 30 Devonian Oil - 8% 8% 8% 454 U S Playing Card....... ’ 
Novadel Process 11% 11% 29 May flower ‘Old Colony... % Ls % 320 Dixie Gas & Utilities. -. 10% 10 10% 40 U S Printing & Lith 
bo pf eeee 3% 31% 210 Mergenthater Linotype --108 108 108, i* BR Ble cncccccccansces Si% BO% B87% 12 Do pf 
N W Engineering y y 434 Mohawk ........... . 484 47% 48% 110 Duquesne Light Ist pf. .116 W5% 1sy% 
N W Utilities pf 517 National Leather 4 4y 32 Fidelity T & Ty...... .610 610 610 . ' 
Do prior pf.... 710 Nat Mfrs & Stores 36 36 10 First National Bank....345 345 345 . ‘ ic: ie 
Nerth American Car 25 Herman Nelson i 28 28 25 Houston Gulf Gas...... 11% 11% 11% Chicago Rapid Transit Co. ' 
Penn Gas & Elee 120 New Cornelia 27% 27% 27% 173 Harbison-Walker Refrac.183 181 182 
Pines. Winterfrent 10 New Engld Gas & Elec pf 98% 98% 98% Ind Brewing ......... 2% 2% 2% The Chicago Rapid Transit Company 
ublic Service 35 New Eng b § om > ’ 
"he op on. MS Do DE seen 108 100 WB | 3.308 Lone ‘Star Gaa.....0l.. sam sa sag | Teports its net income for the year ended | 
Do 6% pf 279 New ne Eq. 29 27% 2 10 May Drug Stores 1.1 23% 234% 23% | on Dec. 31, 1927, as $816,096, after all 
Quaker Oats bP to p 97 97 v7T “i Marine National Bank. .167 164 167 . 7 
Do pf 7 N E Southern Mills We We We 2) Nat Fireproofing ... x ™% 7% charges, which compares with a net in | 
QRS Co #49 New England Telephone.140 139 139 320 Do pf... a 22 21 21 come of $1,117,632 for the previous yeat, 
Reo Motor a a Lf Le H & by 67% 4% 4% 100 Penn Federal _ . 7 7 7 a decrease of 96. 97 per cent. After divi 
Ryan Car 23 New River p cide a) oS 38 100 Pitts Brewing pf....... x 
Sangamo Electric p- a reece ga ‘ ‘ wy 5 5 869 Pittsburgh Plate Glass 225 dends of $464,369 had been paid on = 
Sears-Roebuck 695 North utte ——— 1 1 110 Pitts Screw & Bolt Pi) compan prior referred stock, a 
Pea men Col peste, A 2% = a ges Texas Elec pf. 508% 57% 57% 235 Pitts Steel Foundry..... 30 nag Fe 51.726 ae added to the sur 
Ww2\% 5 - on a0, < 
5 Southwest Gas & Elec pt lux 200 Northern NH "soem 108% 1088 oo een: Oe Sere aa” | plus fund, as against $741,891 carried & 
Stewart-Warner 8414 : : 137 Old Colony RR sees 13% 126~«13T 215 Standard Sanitary Mtg 108 e . en - : 
Steel & Tube Go 7% 60 980 Old Dominion “II om 8% 10 20 «Do pf 125 surplus in 1926. Gross operating reve 
Studebaker Mail Order % oK 9, ‘ cere 3 Mills 38% j3ST% : 8 Salt Creek Consol. 6% nues amounted to $20,011,911, as conr 
Sw . 32 2 132 oP » r 2 2 710 re: 
Swift International ..... 34% '2™% 34% toe eB 10 un Son ak ‘say, | Pared with $20,151,155 an 1926. 

a Tenn Products 13% 1 15 7 Bod Do rights .. ‘ de 200 200 7. U 8S Glase......... 14% The number of revenue passengers 
70 Thompson, J R 24 60% U2y ti2 Reece Buttonhole M..... 6 5% 5% or a : 6 ‘ 

106 United Biseult, A 63 63 63 735 St Mary's Land ....... 20% 28 P 270 Un Steel Castings 32 carried last year was 226,212,172, #% 

385 United Lt & Pwr, A 18% 15% 15% 145 Shannon hea MOM = Won Zoller PKs Brake. oo a oe compared with 228,812,766, a decrease 
2 >» pf, v9, Ws uperior & oston. . . Be toc ge ( m Zoller £ oe q 3k 33% 

10,405 U. 8. Gypsum 83 % 8 163 Southern Ice .... 14% «#11 f 110 Do pf e686 (88 1.13 per cent., which is explained by 

oe Vesta Battery 1» 18 19 175 Swedish Am Inv pf 132132 President Britton I. Budd as due ip party 

5 Universal) Theatre 4 4 4 1,149 Swift & Co er 127 1s NDS 

90 Wacker Drive ‘ 95% 5% sy 4,088 Swift International ee 34 zone rH ee ee See. to neral business conditions and ur 
1,159 Walgreen Co ae 101% 100% 100% 441 Torrington .. ‘ oO ba ba] 5 Wm Zoller 6a...... --. 101% Wim my% employment. 
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American Superpow 
ticipating Preferred Stock. 
“~% Water, Gas and Electric Com; a 
arc . 
Feb. 13, Page 33 


Company, 





and ut 





g 


Redemptions. 


American Rolling Mill Company, The 
Cumulative Pfd. Stock. Feb. 14, 


Feb. 15, 
Gold Bonds, dated 


3% S. F. 
ioi2, due March 1, 1827. 


Coast Valleys Gas and Electric 
Ist Mtge. S. F. 40-yr. Gold a 
) 
Company, 5-yr. 


‘onsumers 6% 
Gold Notes. Feb. 10, 


$110 Per Share, redeemable 
1928. Feb. 10, 


Duquesne Light Company, 
Ist Pfd. Stock, Series ‘‘A." 

Feb. 10, 

French Republic, The Government of t 
yr. External Gold Loan 8% S. F. 

dated Sept. 15, 1920. Feb. 10, 


Gold Bonds, Series “A,” » due Sept. 


H x Corporation, 
ock, to be redeemed March 1, 1928. 


Indiana Service Corporation, 
Mtge Gold Bonds, due Jan. 1, 2020. 


(-yr. Gold Mtge Bonds, 
1900, due March 1, 1939. Feb. 


Larutan Fuel Company, ist Mtge 7% 
F. Gold Bonds, dated April 1, 1925. 
Feb. 11, 


Madison ‘sd 
Mtge. 7% 8. . 
Feb. 15, 
Mid-Continent Petroleum 

Mige l5-yr. 64% S. F. ~— Bonds. 
National Dairy 

6% Collateral Trust Notes. Feb. 11, 


Methones Electric Power Gyueens. 
sold Bonds, Series of _ , “ 
e >» 


3% Gold Bonds, due March 1 ‘s 


Refunding Mtg Gold Bonds, Series “A, 
54%, due Oct. 1, 1953. Feb, 15, 
Public 

Ist and Ratendag Mtge Gold Bonds. 
Series, due 195! Feb. 10, Page 
‘Repeated Feb. 14, 


Secured Gold Bonds, 5%% Ser'es due 1956. 
. Feb. 10, 


Secured Gold Bonds, 6% Series due 1944. 


Queens Borough Gas & Electric Com 
Refunding Mtge. Gold Bonds, 
1953. Feb. 14, 
Gold Bonds, 
1947. Feb. 15, 
one Corporation, ist 
"Bonds, Series “‘A, 


Secured S. F. 
1922, due April 1, 
Rochester Teleph 
Refunding mie Gold 
due April 1, 1946 


External 7% 8. F. Gold E 


Series “E'" 5% 


Rentinad 


il Company of New on, 
6%% Gold Debentures. 


Feb. 11, 





Mtge. 20-yr. S. F. Id Bonds, Series *‘A 


Western States Gas and Electric Company, 
Ist and Refunding Mtge. we 8. 


phone Company, 
6% Gold Debenture Bonds, due Fe, i. 





S$ 


ae 








+ 1% 
Page 37 
yer Corporation, The, Par- 


The New York Times 


is the only newspaper with a daily Lost and 
Stolen Securities service. 


These lost or 


Stolen securities, valued at approximately $66,800, were recently listed. 





Page 37 


Page 35 
Convertible 
Page 35 
Credit Alliance Corporation, Preferred | Meck, 
are’ 
Page 35 
1% Cumulative 
Page 35 
he, 25- 
Bonds, 
Page 35 
Holtwoed Power Company, Pw Mtge. S. . 
1934. Feb. 15, Page 37 
$110 Per Share, on 
Feb. 9, Page 41 
Adjustment 
Feb. 14, Page 37 
Klots Throwing Company, Ist Refunding 5% 
dated March 1, 
10, Page 35 
b-yr. S. 
Page 27 
Garden Corporation, ist 
Gold Loan 
Page 37 
Corporation, ist 
‘eb. 14, Page 37 


Products Corporation, 15-yr. 
Page 27 


Secured 
Page 37 
New Chester Water Commane, = lst Mtge 


LOST OR STOLEN SECURITIES 


Advertising rate (includes listing when recovered), $3 per double column line. 





Security 


Amount Numbers 


Reported by 





[. R. T. Co. 7% Con. Gold 
due Sept. 1, 
and subsequent coupons attached 
are ctfs., Phila. Elec. | 

4%% Bondsof 1967 5 2-000 


1 932; 


BONDS 


Sept. 1, 3831) $1,000 M-17636 } 


25651-2 i 


Katharine Huber, 4620 
Hazel Ave., 


International 
68 William St., 


Phila., Pa. 


ae me Inc. 
a & 








N. 


So. 


Pac. 


Callahan Zinc Lead Co..... 


Chic., Mil. & St. Paul Ry. Co... 


Southern Railway Co. com.... 
Y. Central R. R. 


R. R. Co 


a ye. Ali Boll, 297 Sickl 
3 ~ ss Alice Boll, 29 ckles 
pi Ph: Bie kcsdxdntsnancinsd 10 shs G156260 ve., New Rochelle, N. Y. 
N. Y. Central R. R. Co. 5 shs. A281255 tiles Jean J. MacWDvugall 
N. Y. Central R. R. Co...... 6 shs A281256 Miss Janet F.A. MacDougall 
Andrew A McDougall 
Mw. Fy. Contra Ee. MR. Ce. ..... 11 shs. A281257 } Miss Janet F.A. MacDougall 
Miss Jean J. MacDougall 
(Reward Offered) Alex. Paterson & Co. 21 a St., Montreal. 
7 © ~ ‘ ? .§Raymond C. Prime, Lake 
U. 8. Rubber Co. Com....... 20shs. A 139998 ) Placid, N. Y. 
Ini " {J. W. Sparks & Co., 
United Gas Improvement Stock.... 100 shs. 13700 | Philadelphia. Pa. 
r ~ § Lena Christie, 420 ke Jnion St., 
U. S. Rubber Co. ist pfd....10 shs. D31547 i Hackensack, N. J. 
Chrysler Corp.........ceeeceseee 100 shs. C5908 { U. &. Fidelity & “Guar. Co. 


-100 shs. 24629 {* 


F312304 (iA 


err ee 


2 shs 72262 
8 shs. 80065 
10 shs. 28095 
3shs. A75811 
“Com.” . .100 shs. 


116 Liberty man me us 

E. Bowers (in name of) 
Charles Schrimpf, 

— 2 
enn Bros. & Co. 

a Fidelity & Guas Co., 

75 William 8t.. N. Y¥. C. 


Clarence L. Leydic, 
Tarentum, Pa. 


Govett Sons & Co., London, Eng. 


{U. S. Fidelity & Guaranty Co., 
118584 ) "75 William St. N. ¥. C. 


ash. 








Fe , Page 41 


— IS HEREBY GIVEN 


TO SHOW CAUSE TO ISSUING COMPANIES WHY ee 
HOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS. 








Pennsylvania Water & Power Sunaien, ist 
Page 37 
Service Electric and Gas © empany, 
oy 
Page 37 
Public Service Corporation of New Jersey, 
Page 35 

Repeated Feb. 13 
Public Service Corporation of New Jersey, 


Feb. 10, Page 35 
Tepeaaae Feb. 13 


pany. 
6% Series of 
Page 37 


Rio de Janeiro City of, 25-yr. 8% External 
dated April 1, 
Page 37 
and 
Feb. 13, Page 33 
Saar Basin Consolidated Goon, $4,000,000 


Feb. 9, Page 41 


Shawinigan Water & Power Company, Sovtes 
“D,"" 5%% ist Refunding Mtge. S. F. Gold 
Bonds. Feb. 15, Page 37 


Shawinigan hag & Power Company, The, 
ist Refunding Mtge. S. F. 


Gold Bonds. Feb. 15, Page 37 
Seuthern Counties Gas Coneeey of Califor- 
nia, h% Ist Mtge. —< F. Gold 
Bonds ‘eb. %. Page 37 
Southern Pacific saametin 20-yr. 5% Gold 
Bonds, due May 1, 1944. Feb. 14, Page 37 
St Louis-San Francisco Railway Company, 
6% Collateral Gold Notes, due March 1 
1930 Feb. 14, Page 37 


Standard Milling Company, ist and Refund- 
ing Mtge. and Lien 20-yr, 5%% _ Bonds. 
Feb. , Page 37 

12-yr. 
Page 27 
Seteen, Cutler & y= 4 Ltd., 7% ist 


due July 1, 1942 Feb. 9, Page wr 
Toledo Edison Company, The, ist Mtze. Gold 
Bonds, 7% Series, due -_, Ya Sept. 1, 
1921. 11, Page 27 
ap Drug Company, 20- th es Gold Bonds, 
dated Oct. 15, 1124. 15, Page 37 
Western States Gas and maaatate Company, 
Outstanding 15-yr. Gold Notes, dated Oct. 
Feb. 14, Page 37 


Gold 


Bonds. Feb. - 14, Page 37 

Windsor Fire District, Water Fund 4%% 
Bonds, dated Oct. 1, 1915. 

Feb. 11, Page 27 

Sinking Fund Proposals. 

Butte, Anaconda & Pacific Railway Com- 

pany ist Mtge. 5% 30-yr. S. F. Gold Bonds. 

> 9, Page 41 


Per 


both 


ist Mtge. 


Share 


Dividends. 


Alabama Cash Credit Corporation, Qrtly. 15c 
Per Share and an extra 9c Per Share and 
an extra 1-100 of a share on Pfd. Stock, 
payable Feb. 25, 1928. 


Alabama Cash Credit Corporation, Qrtly. 9c 
and an extra 
payable in Pfd. Stock, on Common Stock, 
payable Feb. 25, 1928. 


American International Co 
Annual Dividend, $1 Per S 
8. 


Brooklyn Edison Company, 
Per Share on Capital Stock, Outstandine. 
payable March 1, 


Canadian Pacific Railway Company, 2% on 
Preference K% 
payable March 


Stock ; 


Credit Service, Inc., 4% on stock for the fis- 
cal year — Feb. 
same ate 


Detroit Edison ( 


French, Fred F. Companies, 1,010 Fifth Ave- 


rtly 
Share on Pfd. Stock, payable March ‘. 
Feb. 


General Motors Corporation, $1.25 
on Common Stock, payable March 12, 
$1.75 Per Share on 
Per Share on 6% Debentures; 


Share on 6% Pfd. 


Guantanamo Sugar Company, §2 
on Pfd. Stock, payable April 2, 


Seuthern Pacific Railroad Company, ist Re- 

funding Mtge. Gold Bonds. 
Repeated Feb. 
Utah Fuel Company, 5% 30-yr. 
Bonds, due aaoe f. 
eb. 


1928. 


any, The, Qrtly. 2% ($2 

Per Share) on Capital ‘Stock, payable April 

16, 1928, Fe 

French, Fred F. © " 
Avenue, Inc., Semi-Annual 3% on Outstand- 

ing Pfd. Stock, payable March 1, 1928. 


Stock, and Pfd. and De- 
benture Stock are a a 1, 1928. 
“e 


Feb. 9, Page 41 
13 and 14. 


Gold 8. F. 
1931. 
15, Page 37 


10, 11, 12 


Feb. 14, Page 37 
1928 
1-100 of a share 
Feb. 14, Page 37 1928. 
ration, Semi- 
are on Capital 


Inc., Qrtly. $2 


Feb. 10, Page 34 


pa’ 
on Common Stock, 
31, —. 


eb. 15, share of 


Page 36 each 


29, 1928, payable on 
Feb. 15, Page 36 


Jersey, The, 


Homestake Mining Company. 
on Stock, payable Feb. 25, 19: a. 


Independence Indemnity 
Share on Capital Stock, payable 
gr 


Metro-Goldwyn Pictures Corporation, 
14% on Pfd. Stock, payable March 15, 


—_ Per Share 


Feb. 3, Page 36 


1928. 
Feb. 


Milinois Cash Credit Corporation (an Lilinois 
corporation), Qrtly, 35c Per Share on Pfd. 
Stock, payable Feb. 25, 

“3 14, Page 37 


Tilinois Cash Credit Corporation (an Illinois 
corporation), Qrtly. 8%c Per Share on Com- 
mon Stock, payable Feb. 25, 1928 


Feb. 14, Page 37 


Imperial Oil, Limited, 25c Per Share and a 
special disbursement of 12%c Per Share in 
Canadian Funds, on Stock, payable March 


Feb. ¥, Page 41 
Company » Per 
"Maren 15, 


eb. 10, Page tb 








Repeated Feb 


eb. 14, Page 


Prior 


Feb. 


International Combustion Engineering Cor- 
porat “ec Per Share on — Capi- 
tal Stock, payable Feb. 29, 1%: 

Fe 


Stock, payable April 2, 192! eb nN, Page 27 
Feb. 10, Page 34 : 2 

Entornationst Securit ties Corporation of 

American Sugar Refining Company, 1%% on merica, Qrily. $1. Per Share on 7% 
Pfd. Stock, payable April 2, 1928. Pra Shares; 1.62% on 6%% Pid. Shares; 
Feb. 10, Page 4 $1.50 on a d. es 55c on Class i z 

Atlantic Refining Company, The, $1 Per Common: Shares and 12%c on Claas °‘B’’ 
Share on Camnien meu warralie y Re Common Shares, payable March 1, 1928. el 
15, 1928. Feb. 14, Page 37 Feb. 14, Page 37 
Repeated Feb. 15 Kruskal & Kruskal, Inc., Qrtly. Sc. Per 

Bankers Security Trust Company, Qrtly. Share on Stock, payable Feb. 15, 192K. 
1%% on Outstanding Series ‘‘A,"’ 6% Cumu- Feb. 15, Page 36 
lative Pfd. Stock, payable March 1, 1928. Ladiow Manufacturing Associates Per 
Feb. ¥, Page 41 Share on Stock, payable ae oF Soe , 

Feb. 10, Page 3 


5 
Qrtly. 

192%. 
37 
Middle West Utilities Company, Qrtly. $2 on 
outstanding 
Stock, having a par value of $100 a share 
and $1. 50 on each share of outstanding $t 
Cumulative Non-Par Prior Lien Stock, 
able March 15, 1928. 


National Sugar Refining Company of New 
1%% on Capital Stock, pay- 


Lien 


pay- 
14, Page 37 


15, Page 36 able April 2, 1928. Feb. 9, Page 41 

Fifty-Five Park Nebraska Power Company, Qrtly. jK% on 
Pfd. Stock payable March 1, 1928 

Feb, 9, Page 41 Feb. 14, Page 37 


Port Morris Bank, 


10, Page 34 Readii 
Repeated Feb. 11 


Per Share 


ing Company, 


Qrtly. 
Stock, payable March 1, _-% 


rtly. 1% on ist 
Stock, payable March 8, 1128 


3% on Capital 


Feb. 14, Page 


nue, ~— Sus — 3% Outstanding Pfd. 10, Page 34 
Stock, o 10 Per Share, os ov. I, Pure Oil Com % of 1% in Cash 
1927. . 0, Page 4! (ise Per 8 anes on Common 7%. pay- 
> able March 1, 5 Feb. 10, Page 34 

General Cigar Company, Qrt $1.7: 3 Repeated Hob 4-15 


Pfd. 


37 


1928; Shippers’ Car Line Corporation, $1.75 Per 
7% Pfd. Stock; $1.50 Share on Pfd. Stock, payable Feb. 2, 1928. 
$1.50 Per Feb. 10, Page 34 


; Share on Capital 
13, Page 43 1928. 

Per Share San Oil 
1928. 
Page 34 





Feb. 10, 


ompany, Qrtly. 


eb. 11, Page 


eb. 14, Page 


Southern Pacific Company, Qrtly. $1.50 Ter 


Stock, payable Feb. 24, 
F 


27 


25c Per Share on 
aA, Capital Stock, payable March 15, 
1928. F 


87 








Interborough Rapid Transit ist 
and Refunding Mtge. 5% cold :"tonds, due, 
Jan. 1, 1966. Feb. 14, Page 37° 

Lycoming Manufacturing Company, ist Mtge. 
20-yr. S. F. Gold Bonds, * April 1, 1944, 

Feb. 15, Page 37 

Nassau and Suffolk Lighting Company, ist 

Mtge. 5% 30-yr. S. F. Gold Coupon Bonds. 
Feb. vd be 37 
New York Tele 3. F. 





B49. 
Feb, 14, Page. 37 


Che Nem Bork Cimes 


| 


| 
| 








INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, February 15, 1928.—Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
(Clippings of advertisements listed below mailed, without. charge, if requested within 30 days.) 


Underwood Elliott Fisher Company, Qrtly. 

7 Per Share on Pfd. and Qrtly. $1.75 
Per Share on Series “"B’' Pfd., and $1 Per 
Share on Common Stock, payable April 2, 
1928 Feb. 10, Page 34 

Union — Railrvad Company, Semi-An- 
nual §2 é m Pfd. Stock and 
Qrtly. §2 50° ter Share on Common Stock, 
payable April 2. 1928 Feb. 10, Page 35 

t nited Gas Improvement Company, The, 
Qrtly. 2% ($1 Per Share) on Capital Stock, 
payable April 14, 192s Feb 11, Page 27 

White, J. G., & Company, Inc., Qrtly. 14% 
on Pfd. Stock, payable March 1, 1128 

Feb. 9, Page 41 

White, J. G., enngement Corporation, The, 
Qrtly. $1.75 Per Share on Pfd. Stock, be- 
ing at rate of 7% per annum payable 
March 1. 1928 Feb. 10, Page 34 

White, J. G., Engineering Corporation. The, 
Qrtly. 1%% on Pfd. Stock, payable March 
1, 1928 Feb. 14, Page 37 

Wright Aeronautical Corporation Mic Per 
Share on a meneln & Capital Stock, pay- 
able Feb. 29, 192 Feb. 13, Page 35 

Coupons and Interest. 

Andian National Corporation, Ltd., ist Mtge. 
Gold Bonds, due 1940, coupons due March 
1 Feb. 13, Page 33 

Repeated Feb. 14 and 15 

Mexico Tramways Company. General Consol- 
idated ist Mtz y Gold Bonds. 

Feb >, Page 36 


Meetings and Elections. 


American Gas and Electric Company, An- 
nual Meeting of Stockholders will be held 
Feb. 21 1928 Feb. 13, Page 33 
American Union Insurance Company of New 
York, Annual Meeting of Stockholders will 
be held Feb. 16, 1928 Feb. 14, Page 35 


Children’s Aid Seciety, Annual Meeting will 
be held Feb. 15, 1928 Feb. 15, Page 37 


City Investing Company, Annual Meeting of 
Stockholders will be held Feb. 15, 192s. 
Feb. 14, Page 35 


Consolidated Gas Company, Annual 
of Stockholders will be held on Feb. 20, 
1928 Feb. 0, Page 41 

Repeated Feb. 10, 11, 12, 13, 14 and 16 


Delaware, Lackawanna and Western Rall- 
read Company, The, Annual Meeting of 
Stockholders will be held Feb. 21, 1928. 

Feb. 10, Page 35 


Da Pont De Nemours, E. lL. and Company, 
Annual Meeting of Stockholders will be held 


Meeting 


March 12, 1928 Feb. 13, Page 33 
Electric Bond and Share Securities Corpora- 
tion, A General Meeting of Stockholders 
will be held March 5, 1928 
Feb. 14, Page 35 
Federal Light and Traction Company, Annual 
Meeting of Stockholders will be held March 
14, 1928 Feb. 14, Page 35 
Fresnillo Company, The, Annual Meeting of 
Stockholders will be held Feb. 2s, 1928. 
Feb. 14, Page 34 


Gulf, Mobile & Northern Railroad Company, 
Annual Meeting of Stockholders will be held 
March 12, 1928 Feb. 15, Page 37 


Houston Oil Company of 
Meeting of Stockholders will 


Texas, Annual 
be held March 


13, 1928 Feb. 13, Page 33 
Kaufmann Department Stores, Inc., Annual 
Meeting of Stockholders will be held Feb. 
26, 1928. Feb. 14, Page 34 
Kaufmann Department Stores, Inc., A Special 
Meeting of Stockholders will be held Feb. 
20, 1928 Feb. 14, Page 34 
Kleinert, I. B. Rubber ( Campane, Annual 
Meeting of Stockholders ill be held Feb. 
20, 1928 Feb. 9, Page 37 


Repe ated Feb. 10 


Merchants Bank, The, A Special Meeting of 


Stockholders will be held Feb. 21, 1928. 
Feb. 14, Page 35 
Norfolk & Western Railway Company, An- 
nual Meeting of Stockholders will be held 
April 12, 1928 Feb. 15, Page 36 


Annual Meeting 
° 


Pettibone Mulliken Company, 
be held Feb. 28, 1928 


of Stockholders will 


Feb. 10, Page 35 

Phillips-Jones Corporation, Annual Meeting 
of Stockholders will be held March 6, 1928. 
Feb. 14, Page 37 


Pressed Steel Car Company, Annual Meeting 
of Stockholders will be held Feb. 15, 1928. 
Feb. 9, Page rt 
Rocky Mountain Club of New York, The, 
Special Meeting will be held Feb, 20, ree, 
Feb. 15, Page 37 


Savannah Sugar Refining Cerperation, An- 
nual Meeting of Stockholders will be held 
Feb. 23, 1928 Feb. 9, Page 41 


Financial Notices. 


Dominion Iron & Steel Company, Ltd., 5% 
Consolidated Mtge. Bonds, due 1939, Cur- 
rency Series Feb. 15, Page 36 

Hocking Valley Products Company, The Ke- 
organization C ommittee he reby gives notice 
to holders of % 8. F ist Mtge. Gold 
Bonds, due 1961, and of Capital Stock of 
company that deposits of said securities 
under the Plan and Agreement of Capital 
Readjustment and Reorganization dated 
April 11, 1927, will not be received after 
Feb. 15, 1928 Feb. 11, Page 27 

Lehigh Power Securities Corporation, No- 


tice to Stockholders who have not deposited 
their stock under Plan and Agreement of 


Reorganization, dated Jan. 25, 1928. Unless 
Stock is deposited on or before Feb. 14, 
1928, you will not receive the March 1, 
1928, payment of 20 cents per share on 


Common Stock of National Power & Light 


Company, to be issued under above-men- 
tioned Plan and Agreement of Reorganiza- 
tion. Feb. 11, Page 27- 
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pecializing 


in “Public Utility Investments 


ST. LOUIS 


Kelleys Falls generating station of the Public Service Company 
of New Hampshire, Manchester, N. H. 


HE constantly growing 

popularity of public utility 

securities is evidenced by 
an increase in stockholders of 
companies we represent amount- 
ing to more than 400 per cent 
since 1922—companies supplying 
the city of Chicago and over 4400 
other American communities 
with the essential services of elec- 
tricity, gas and transportation. 


Mindful of the wide investment 
diversity of this type of security 
— geographical, industrial, and 
seasonal, as well as diversity of 
price, income, yield, and protec- 
tion--it is reasonable that the 
investing public looks to the de- 


pendable utility industry for in- 
vestment opportunities, which 
are enhanced by time payment 
facilities and ready marketability. 


We represent successful public 
utility companies operating in 30 
states, including Commonwealth 
Edison Company, The Peoples 
Gas Light and Coke Company, 
Middle West Utilities Company, 
National Electric Power Com- 
pany, Public Service Company 
of Northern Illinois, Midland 
Utilities Company, and Chicago 
Rapid Transit Company. Send 
for list of current offerings yield- 
ing more than 6%. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle Street, CHICAGO 


MILWAUKEE ° 


INDIANAPOLIS 


UTILITY SECURITIES CORPORATION—111 BROADWAY—NEW YORK 


LOUISVILLE 4 








